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NEWS SUMMARY 


Gold goes 
higher; 
mining 
shares up 


Andropov rejects out of hand Reagan’s missile ban proposal 


rebate 
backed 
by EEC 


A. majority vote of EEC nuanbenr 
formally supported budget propos¬ 
als malting special payments of 
nearly E606m ($914m) to Britain 
' aid West Germany in 1982-83. 

Bat the payment'could still be 
blocked lay the Europe^ Parlia- 
ment plenary sessronmStrasbourg 
next week. Diplomats, and officials 

iin m>t rmpVomor). 

tatjon POge W • 

European governments which 
have already paid compensation for 
nationalising private companies 
will be amtiouify following a aralti- 

■miltinn pmmti by. UK ; Ship¬ 

building interests, foflqwuxg a rul¬ 
ing by theEuropean Human Rights 
Commisabo that the British state 
takeover- violated theSr property 
rights. ft®e!4 " 

IrishahoW^cniinofi 

-Showdown on the future of Ire¬ 
land's ex-Premier'Chartes Haughey 
as leader offTanna Fail, prompted 
by the bugging scandal, was post- 

Goughian killed in a car 
mush. Plage 2 - 

Lagosfirecharge 

Twenty people, including Nigeria’s 
fire service chief, speared in court 
in Lagos on murder and arson 
charges, following two deaths in the' 
burning down of the country’s tele¬ 
communications headquarters last 
week. Refuge exodus, Plage 14 
In Sydney, Mohammed Ali Bey-: 
doun, a naturalised'Australian of 
Lebanese origin, was barged with 
planting a bomb at a Jewish dub in 
December.. 

franexecu#o% 1 

Iran's leftist HabJab^ii party said 
ten of its s^orters -badbeen ex- 
etMtedmtteaM^mrnrity-ofAmaL 

Floods in Ecuador 

Monsoonrams have flooded a third 
of Ecuador, says the Government, 

- causing SI80m damage, and posing 
a throat of a cholera epidemic to 
1m. 

Kampuchea refugees 

About 30,600 Kampuchean refugees 
were seeking shelter near the Thai 
. bon der from between -Viet- - 

namese forces and guerrillas. . 

17 die in Lebanon 

Christian and .Druse militia ex¬ 
changed artillery barrages in the 
central Lebanon mountains, killing 
17 and wounding34. Advance party 
of-British troops arrived in Beirut 
’to join the' peace-keeping force. 
Page 3 

Strike breaker killed 

Truck driver breaking a strike by 
independent truckers was shot 
dead in North CaroBi u t Plage 5 

Great Dane hoaxer 

riitwrf) Medical Associati o n has 
warned, hospitals and doctors of a 
41-year-old man wbo is as fit as a 
fi n ite but is a master at simulating 

serious diseases, hawing persuaded 
hospitals to admit him 27 times in 
throe years. A psychiatrist aban- 
-doaed treating him after one ses- : 
3aoa of tall stories. ■ . 


i to 8L Page 30 



My. .. 

inoe EBro of Japan, s ec ond in line 
Emperor Hirohito, may attend 
tford University this year. 
dro-Afoxandria train crashed in- 
- another, killing 19- Picture, 
. 

finasB Marie-Astrid of Luxem- 
urg ts expecting a baby this sum- 

jessa Trimce Presse journalists 
nged a 14-towr pay strike. 


• LONDON:-PT- Industrial Ordi¬ 
nary index gained 5.7 to reach 
828.4. ■ Government securities 
diowedgains averaging 27 percent. 
Page 25; FT Share Jtofonnatkm Ser¬ 
vice, Pages 28,29. 

• WALL STREET: Dow Jones in¬ 
dex dosed 1351 down at 1059.79. 
Page 23; Foil share listings. 
Pages 24-26 

• TOKYO: Nikkei Dow index was 
£05 up at 8J9&52, but. the Stock 
Exchange index cased one point to 
58755. Page 23 

§ FRANKFURT: Commerzbank 
index slipped 23 to 7535. Page 23 

• PORTUGAL raised import sur¬ 
charges from 10 to.30 per cent, to 
help its balance of payments. 

• NIGERIA is considering delay¬ 
ing the start of some public invest¬ 
ment projects, and slowing some 
underway. 

• BANK for International Settle¬ 
ments will stop providing bridging 
loans to countries with acute bal- 
ance-of-payment problems, says its 
president, Frits Leutwiler. 

• SCOTT PAPER profits fell sharp¬ 
ly to £4J2m. in the fourth quarter 
against Sf&fim in the 1982 period on 
■sales down to S55L2m from 
5598.4m. Full-year profits were cut 
to 5745m from 51335m and sales 
slipped to S259bn from S25bn. 

• • AVON PRODUCTS earnings 
dropped to 51065m from 5219.9m in 
the 1 year, with 1962 results reflect¬ 
ing the acquisition of Mallinckrodt 
in March. Sales advanced to S3bn 
from S2.61bn. 

• GALLAHER, UK tobacco group, 
reported pre-tax profits for 1882 6.6 
per cent down at E75.1m (51145m). 
Page 18; Lex, Page 14 

• INTERNATIONAL. UK 
paper publishing group, pro¬ 
duced 1962 pro-tax profits 28 per 
cent down at £40m (581m). Page 18; 
Lex, Page 14 

• BOEING, US- aircraft maker, re¬ 
ported 1982 earnings 38 per cent 
down at 5282m. Page 15 

• MIDLAND BANK of the UK is 
to introduce the Eurocheque in Brit¬ 
ain, giving customers a larger 
cheque guarantee. Page 6 
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BY OUR FOREIGN STAFF 


THE SOVIET leader, Mr Yuri An¬ 
dropov, yesterday rejected the call 
by President Ronald Reagan of the 
UB. for a bilateral summit meeting 
at which they would sign an agree¬ 
ment banning all UB. and Soviet 
land-based, medium-range nuclear 
missiles. 

Mr Andropov said in an interview 
with the Soviet news agency Tass 
that there was “nothing new” in 
President Reagan’s proposal, made 
in an open letter to "the people of 
Europe" and read out by UR. Vice- 
President Geazge Bush In West 
Berlin on Monday. 

The UB. State Department last 


night expressed disappointment at 
Mr Andropov's statement. 

In an earlier comment the Soviet 
news agency Novosti described the 
latest Reagan proposal as being "in 
the best traditions of a Hollywood 
promotion campaign.” 

In spite of these scathing com¬ 
ments, Mr Andropov told Tass that 
he was not opposed to a summit in 
principle, as long as no precondi¬ 
tions were set by the UB. 

"We always considered and still 
consider that meetings at the high¬ 
est level have a special significance 
for the solution of difficult prob¬ 
lems. For us, this is not a question 


of political or propaganda games." 

Mr Andropov said he was pre¬ 
pared to sign with Mr Reagan an 
agreement reducing nuclear arms 
and the number of nuclear weapon¬ 
carrying aircraft to equal levels. Mr 
Reagan's latest proposal was, how¬ 
ever. no more than a repetition of 
his "zero option" solution, and this 
the Soviet Union could never ac¬ 
cept. 

Under the zero option proposal 
the UJ5. would refrain from deploy¬ 
ing 572 new medium-range missiles 
in Europe at the end of this year in 
return for the dismantling by the 
Soviet Union of its force of more 


• -GOLD continued to advance, 
gaining $7Ji to reach $5075 in Lon¬ 
don, its highest since April 1981. $9 
in Frankfort to dose at S508J5, and 
58 In Znrich to reach 5508L5. In New 
York the Domex February settle¬ 
ment was $503.7 (SSllU) Page 27. 
The FT gold mine shares index rose 
by 22 points to a record 699 . 
Page 23. Gold Fields of Sooth Africa 
shares jumped £5B75 to £78125 in 
I & ndon on half-year profits of 
R66L3 ($6L2m), an im p ro v ement of 
32 j 6 per cent Page 18 

• DOLLAR recovered slightly in 
New York to EL5228, DM 2479, 
SwFr 2.0385, FFr 7.03, and Y24L2S 
after easing earlier in London, 
where it clued at DM 2.462 (from 
DM 2.466), FFr &S7625 (FFr 6JH5), 
SwFr 2.0125 (SwFr 2.0135), and 
Y239.15 (Y240). It nevertheless ma¬ 
naged to edge up from 121 to im.i 
on its trade-weighted index. 
Page 30 

• STERLING showed marginal 
gains, V 40 points to 5L524, to DM 
3.755 (hum DM 3.75) and SwFr 3J07 
(SwFr 3.0625). It was unchanged at 
FFr 10 l 63, and eased to Y38L5 


Six Mideast states 
press Opec for $4 
cut within a week 

BY ROGER MATTHEWS AND CARLA RAPOPORT IN LONDON 

The Golf states will cut their oil prices by $4 a barrel within a week unless 
there is a prior agreement on pricing and production by the members of the 
Organisation of Petroleum Exporting Countries (Opec), the Kuwait news 
agency reported yesterday. 

The agency, quoting officials, said The move pushes BNOC one step viet crude said that the price reduc- 
the decision had been taken by the nearer to a cut in the official price tion applied to a long-term contract, 
members of the Gulf Co-operation of $33.50. It is understood, however, In a light trading day, prices on 
Council - Saudi Arabia, Kuwait, that the major suppliers have con- the London spot market remained 


viet crude said that the price reduc¬ 
tion applied to a long-term contract 
In a light trading day, prices on 
the London spot market remained 


United Arab Emirates, Qatar, Bah- tinued to press for a delay to pre- weak, with the price of Forties oil - 
rain and Oman, the other members serve some stability in the market the North Sea reference crude - 


■market prices. 


in an interview published yesterday 


rain and Oman, the other members serve some stability in the market the North Sea reference crude - 
of Opec had been informed. Three UB. oil companies, Texaco, quoted at around 529.00, 

- Other Gulf Arab reports suggest- Shell and Cities Service, an Occid- City of London analysts coo¬ 
ed, however, that a concerted down- ental subsidiary, yesterday cut by finned the view that BNOC could 
ward price movement was not ex- 51 to 530 a barrel the price they will well lead the way on a cut, but em- 
pected until the middle of the pay for domestically-produced phasised that the large companies 
month and that Britain was thought crude. Their decision followed a would prefer an orderly reduction 
likely to lead tire way. similar move by Gulf Oil on Mon- in the price. 

The Kuwait report came amid in- day, and is seen as the response by Sheik Ahmed Zaki Yamani. Sau- 
creasing signs of international pres- the UB. majors to de clining spot di Arabia's Minister of Oil, repeated 
sure for lower prices and intensive • market prices. in an interview published yesterday 

consultations among the mam pro- Reports from Italy indicated that that his country was not committed 
ducers. the Soviet Union- had reduced its to a 534 a barrel reference price. 

In London the major customers price for Urals crude by S2.15 to Sheikh Yamani is expected to vis¬ 
ed British National Chi Corporation 529.35 a barrel. The Soviet move it Lagos in Nigeria soon for consul- 
(BNOC) have been stepping up was considered significant within tations with the Government, ac- 
’ pressure for a ccrt in the official the oQ industry because it was the cording to the Saudi press agency, 
price of North Sea ofl. BNOC, the first producer to lower prices offi- The Saudi minister held talks on 
lead trader of North Sea oQ, con- dally. There was, however, a note - Monday In Jeddah with Pre s ident 
finned yesterday that it has ex- of caution because Moscow tends to Shagari of Nigeria during which the 
tended its di s c u ssions on a posable vary prices according to individual sharp decline in Nigerian produc- 
reduction to indude its major sup- contracts. An Italian' official with tion is certain to have been dis- 
pliers, as well as customers. the company which purchases So- cussed. 


Reports from Italy indicated that that his country was not committed 
the Soviet Union- had reduced its to a 534 a barrel reference price, 
price for Urals crude by S2.15 to Sheikh Yamani is expected to vis- 
52935 a barrel. The Soviet move it Lagos in Nigeria soon for consul- 
was considered significant within tations with the Government, ao- 
the oil industry because it was the cooling to the Saudi press agency, 
first producer to lower prices offi- The Saudi minister held tabs on 


firmed yesterday that it has ex¬ 
tended its discussions on a posable 
reduction to indude its major sup¬ 
pliers, as well as customers. 


Philips chief backs 
Thomson move 

BY CHRISTOPHER LORENZ IN DAVOS 


DR WISSE DEKKER, the president 
of Philips, yesterday came out in 
strong public support of the French 
Thomson group’s proposed acquisi¬ 
tion of Grundig. the troubled West 
German consumer electronics man¬ 
ufacturer, in which Philips holds a 
24.5 per cent stake. 

But Dr Dekker made it clear that 
Philips wants Thomson to produce 
the PhiDps-Grundig V200O cassette 
recorder, in preference to Japan's 
VHS. Though not "a condition” of 
Philips’ support for the deal - the 
Dutch company plans to retain its 
current stake - it would be illogi¬ 
cal" for Thomson not to take up the 
V2600, Dr Dekker declared at the 
European Management Forum's 
annual Davos symposium. 

Describing the planned Thomson 
deal as ”a good move, not a bad 
thtog.” Dr Dekker said it would im¬ 
prove the European electronics in¬ 
dustry’s economies of scale and 
competitiveness. He implied strong¬ 
ly that he hoped that after next 
month's general electron, the West 
German Economics Ministry would 
overrule what he saw as the likely 
opposition of the Federal Cartel Of¬ 
fice. 

Arguing strongly for much more 
co-operation between European 
electronics companies. Dr Dekker 
said thaL if this conflicted with the 
rules of competition in the Treaty of 
Rome, then it would he better to 
adapt the relevant articles of the 
Treaty, rather than adapt the coop¬ 
eration itself. His view was support¬ 
ed by M Raymond Bane, the for¬ 
mer French Premier and the chair¬ 
man of the symposium. Laws which 
had heed laid down in accordance 
with past attitudes should not be 


adhered to in a dogmatic way if cir¬ 
cumstances bad changed, he said. 

In particular, Dr Dekker called 
for: a pooling of companies’ re¬ 
sources in pre-competitive re¬ 
search; joint product development; 
shared production; "and even, if 
necessary, to complementary mar¬ 
keting." Companies should work to¬ 
wards common standards, and 
there should be a restructuring of 
the European electronic compo-! 
nests industry. 

In addition to much closer co¬ 
operation within Europe, Dr Dek- 1 
ker called for links with Japan. The 
current video recorder situation, 
with several incompatible systems 
on the market, was "a disaster, both 
for industry and the consumer,” he 
spirt- H 0 TMS* , -philips’ discussions 
with five Japanese companies on a 
possible commo n standard for Bmm 
video tape systems, which - despite 
Japanese scepticism - the Dutch 
company hopes would apply to the 
next generation of VCRs, as well as 
to hand-held cameras. 

Japan’s VCR manu f acturers were 
attacked by Dr Dekker for the cur¬ 
rent over-capacity in the industry. 
He claimed that, with an annual 
production capacity of 11m units, 
the Japanese had an over-capacity 
of 6m. There was an unsold invento¬ 
ry of lm recorders in the UB. and 
lttm in Europe, he claim ed . This 
was "for beyond marketing require¬ 
ments," he said, and . was resulting 
in discounting and uneconomic 
prieemg. 

• North American Philips, 61 per 
cent owned by Dutch parent, yes¬ 
terday reported 6 per cent fall in in¬ 
come from continuing operations to 
S73.6m in 1982. Sales were margi¬ 
nally ahead at 53.2bn. 


National 
Steel plant 
buy-out 
deal closer 

By Paul Taylor In New York 

NATIONAL STEEL Corporation, 
the sixth largest UB. steel manu¬ 
facturer, has agreed the broad out¬ 
lines of a potential deal with 104)00 
workers at its Weirton, West Virgi-. 
nia plant for an employee buy-out 
of the huge steel mill. 

Confirmation that the two sides 
are edging towards a firm agree¬ 
ment on the sale of Weirton after 
months of negotiation came with 
National's fourth quarter and foil 
year results. 

If the negotiations are successful, 
they could lead to the creation of 
the biggest employee-owned com-, 
pany in the UB. National an¬ 
nounced its intention to sell the 
Weirton plant - one of the most 
modern in the country with sales in 
1981 of more than Slbn - last 
March. 

The group reported a 553m fourth 
quarter operating loss together 
with special charges of 5229m after 
tax, producing a final net loss for 
the quarter of S282m, or 5154)9 a 
share, against a profit of 51641m or 
89 cents a share in the 1981 period. , 
The company said the fourth 1 
quarter special charges included a 
S286m pre-tax provision for "the an¬ 
ticipated loss on the proposed sale 
of the Weirton steel division" and a 
$60m pre-tax charge for the write- 
ofl of other permanently idled facil¬ 
ities. These charges were partly off- 

Condnued on Page 14 

UB. steel complaint suspended. 
Page 4 
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than 300 SS-20 missiles targe tied on 
Western Europe. 

Mr Andropov said about this sug¬ 
gestion: “one cannot seriously 
speak about a proposal under which 
the Soviet Union would have to 
scrap unilaterally all its medium- 
range missiles, while the UB. and 
its Nato allies would retain all their 
nuclear weapons of this category." 

It was precisely this unrealistic 
position of the UB. which had 
blocked progress at the nuclear dis¬ 
armament talks in Geneva, Mr An¬ 
dropov said The fact that President 
Reagan had reiterated it indicated 
that the UB. did not want to reach a 

Gulf Oil 
in Benelux 
sale to 
Kuwait 

By Paul Betts to New York 

GULF OIL, the sixth largest UB. 
oil company, is selling its down¬ 
stream petroleum operations in 
Belgium, the Netherlands, and 
Luxembourg to the Kuwait Pe¬ 
troleum Corporation. 

The deal is believed to be the 
first significant purchase of Eu¬ 
ropean downstream assets by a 
member of Opec:' 

The deal comes only a few days 
after Gulf »imnnwff^ that ft hail 
sold its Swiss refining and mar¬ 
keting operations to Royal Dutch 
Shell, ami that its British down- : 
stream operations were also for 
sale. 

It forms part of a key strategy 
by the Pittsburgh-based oil giant 
to pufi oat of Its unprofitable 
downstream operations in Eu¬ 
rope and concentrate its re¬ 
sources predominantly in the 
UB. markets. 

The deal is thought to be worth 
between SlOOm and $2Wm. 

The transaction is further evi¬ 
dence of a bold attempt by Ku¬ 
wait to build a major presence in 
Western oil markets. 

Mr femes Lee, Chairman of 
Gutf, announced the disposal at a 
presentation to security anal y sts 
in New York yesterday. But he 
did not disclose details of the 
price. 

Under the terms of the trans¬ 
action KPC will acquire GulTs 
retail network of some 750 ser¬ 
vice stations in Belgium, the 
Netherlands and Luxembourg, 
along with a 75,000 barrel per day 
refinery at Europoort in the 
Netherlands, two lubricant 
plants, nine terminals, and the 
marketing companies which con¬ 
trol these operations. The plants 
were specifically designed to 
handle Kuwait crude oiL 


mutually acceptable agreement 
with the Soviet Union. 

The Soviet leader repeated earli¬ 
er warnings that his country would 
answer “in an appropriate way" if 
the Nato allies deployed new mis¬ 
siles in Europe, taut gave no further 
details. 

His rapid response to Mr Rea¬ 
gan's proposal for a summit meet¬ 
ing is an indication that the Krem¬ 
lin is anxious not to lose the propa¬ 
ganda advantage it gained in West¬ 
ern Europe because of the more 
conciliatory noises made by Mr An¬ 
dropov on nuclear disarmanent. 

Mr Bush moved on to the Nether¬ 


lands yesterday where he was ex¬ 
pected to face some tough talking 
over Nato nuclear missiles, an issue 
which has deeply divided the 
Dutch. 

Mr Ruud Lubbers, the Prime 
Minister, is expected to tell Mr 
Bush today that it is essential for 
the U.S. to negotiate seriously with 
Moscow to seek a compromise 
The Netherlands officially re¬ 
mains committed to accepting 48 
cruise missiles on its soil if Moscow 
rejects Nato's zero option proposal. 

Bush meets Vogel, Page 2; 

Superpowers in propaganda 
battle. Page 4 


Public spending 
in UK £2bn 
less than target 


BY MAX WILKINSON IN LONDON 

BRITAIN'S total public spending for ■ 
the current financial year is likely 
to be £2bn (S3bn) less than the tar¬ 
get announced at the time of the 
last budget, according to the latest 
Government estimate released yes- ' 
terday. 

The latest Public Spending White i 
Paper issued yesterday shows that (i 
the reduction has been achieved to 1 
spite of about E800m extra costs re- £ 
latiug to the defence of the Falk- ^ 
land islands. ! 

Some of the overall reduction re- - 
suits from accounting changes. Af- 5 
ter allowing for these, it is estimat- " 
ed that the spending total for 
1982/83 will be about Clbn less than ‘ 
planned a year ago. On the same * 
basis, the latest estimate for this 
year's spending is about £800m less 1 
than the Government's estimate c 
published to the November autumn I 
statement c 

Taken on its own this would sug- 5 
gest that Sir Geoffrey Howe, the r 
Chancellor of the Exchequer has ^ 
more room for manoeuvre to his 
next budget than implied by the fig¬ 
ure of Elba for "fiscal adjustment" : 
given to the autumn statement £ 

However, Mr Leon Brittan, Chief s 
Secretary to the Treasury, cau- s 
honed yesterday that it would be f 
wrong to make a simple deduction 
of this kind. He said: “There have ( 
been a number of changes of con- £ 
siderable importance since the au- p 
tuxnn which work in both direc- j, 
tions, including, for example, the £ 
sterling exchange rate and oil £ 
prices." v 

He claimed that the white paper 
showed that public spending was s 
firmly under control and was “evi- r 
dence of the benefits of reducing 
the rate of inflation and of our de¬ 
termination to release to the pri¬ 
vate sector resources which would 


UK PUBLIC SPENDma CASH 

PLANS 


Financial year 

Planning 

Total 

(film) 

Change 
on pre¬ 
vious 
year: % 

1881-82 

(actual] 

104.68 

4-12-8 

1882-63 

[estimate) 

113.00 

+ 8.0 

1883-84 

119.56 

4- 5.8 

1884-85 

12637 

4- 5.7 

1885-88 

13226 

4- 4.7 

Source UK Treasury 


otherwise have been consumed by 
the public sector. 

Total planned spending for 
1983/84 is shown at C119.6bn, an in¬ 
crease of nearly 6 per cent, com¬ 
pared with the new estimate for the 
current year’s out-turn. On the as¬ 
sumption that the annual inflation 
rate will be 5 per cent by next No¬ 
vember, this total represents a very 
small rise in real terms. 

No estimate has been given for 
the real change in spending plans 
for subsequent years, partly be¬ 
cause under the new cash planning 
system the totals may change sub¬ 
stantially. depending on the outlook 
for inflation. 

The white paper shows that the 
Government is expecting substan¬ 
tial benefits from lower interest 
payments on the national debt Net 
interest payments are expected to 
be about £500m lower in 1983/64 
than estimated in the previous 
white paper. 

The white paper shows that 
spending has risen by 5 per cent in 
real terms between the 1979/80 fi- 

Con tinued on Page 14 

Details, Page 8; Editorial 
comment. Page 12 
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EUROPEAN NEWS 


S ummi t depends 
on missiles 
pact, says Bush 

BY LESLIE COUTT IN BERLIN AND JUREK MARTIN IN TOKYO 


PRESIDENT Ronald Reagan's 
offer of a summit meeting with 
Mr Yuri Andropov, the Soviet 
leader, to sign an agreement 
banning medium-range nuclear 
missiles was made because of 
" some feeling the President 
was unwilling: to meet with Mr 
Andropov," said Mr George 
Bush yesterday in West Berlin. 

The U.S. Vice-President said 
he hoped the offer, which was 
contained in an open letter 
from Mr Reagan to the “ people 
of Europe." would lay this 
argument to rest. But he ack¬ 
nowledged that the U.S.-Soviet 
negotiations in Geneva on 
reducing missiles would have to 
succeed before a summit could 
take place. 

Meanwhile in Tokyo, Mr 
George Shultz, the US. Sec¬ 
retary of State, assured Japan 
that Washington is just as much 
opposed to the deployment of 
Soviet SS-20 nuclear missiles in 
Asia as it is in Europe. 

But. at a news conference 
yesterday, he stopped -diort of 
saying that Japanese concerns 
about the Soviet threat would 
be a prime consideration in the 
Geneva negotiations on Euro¬ 
pean intermediate nuclear 
forces. 

The missiles question has 
emerged as easily the most 
delicate issue in Mr Shultz’s 
talks with the Government here. 


It is also likely to loom large 
when be goes on to Peking later 
on his Asian tour. 

Mr Shultz's task has not been 
made easier by the simul¬ 
taneous mission of Mr Bush In 
Europe. Japan remains a J 
staunch supporter of the “ zero | 
option." calling for the destruc- i 
don of all intermediate nuclear f 
missiles, but it knows that Mr j 
Bush is toiling his European r 
audience that, while this j 
remains the official U.S. post- j 
tion, (he Administration might ? 
compromise. 

At his news conference in 
Berlin. Mr Bush countered sug¬ 
gestions that President Reagan’s 
offer to meet Mr Andropov was 
a "propaganda exercise.” It 
“ extends the hand ” to Moscow, 
serious negotiations in Geneva 
so that there may be a meeting 
to " ban an entire generation of 
awesome nuclear weapons from 
die face of the earth. It is just | 
that clear." ! 

The Bonn Government i 
warmly welcomed the summit | 
offer and said his proposal to ] 
ban alt medium-range Soviet j 
and U.S. missiles could lead to j 
a “ great breakthrough to i 
peace." It was welcomed, too. 
by Herr Hans-Jochen Vogel, 
Chancellor Helmut Kohl’s 
Social Democrat rival in the 
election campaign. 

Reagan’s gambit. Page 5 


Early progress unlikely as 
Start talks open in Geneva 


A NEW round of talks to limit 
U.S. and Soviet intercontinental 
nuclear weapons opens in 
Geneva this morning with few 
prospects of early progress. 

The strategic arms reduction 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

months ago of large reductions 
in intercontinental weapons, 
and shows no sign of compro-j 
mise on methods or precise i 
numbers. I 

There is somewhat greater 


talks (Start) are seperale from optimism about progress to- 
the negotiations which began wards an agreement on so-called 
last week to limited intermedi- confidence building measures in 
ate nuclear forces (INF) in the nuclear field. 

Europe. Western officials be- President Ronald Reagan first 
lieve. however that progress at proposed such measures — In- 
one will be conditioned by what tended to make nuclear war less 
happens at Hie other. The INF likely and including notification 
negotiations are aiming to re* of missile test launches — and 
duce or eliminate UJB. cruise improvements to the “ hot line." 
and Pershing missiles and Mr Yuri Andropov, the Soviet 
Soviet SS-20s. leader, has reacted favourably. 

The officials think Moscow officials say. 
will await the outcome over the Gen Edward Rowny. leader of 
next few months of these poli- the U.S. delegation to Start, said 


tically more critical talks before 
making concessions on Start. 
Neither side has moved from 
its opening proposal seven 


earlier this week that he would 
" begin work immediately at the 
negotiating table on seeking 
such an agreement" 


Slower growth forecast 
in demand for energy 


BY CARLA RAPOPORT 

DEMAND FOR energy in 
Europe will increase at about 
half the rate of economic 
growth up to the end of the 
century: with demand for oil 
will fall by about 14 per cent. 

These predictions are made 
by Esso Europe, a division of 
Exxon Corporation in the U.S.. 
in a study of energy use in 
F.uropc. It contends that the 
slow-down in demand will be 
due largely to greater energv 
efficiency. 

Esso has closed or sold its 
interests in six refineries in 
Europe in the post IS months 

and is negotiating to sell a 
seventh. It is also to scrap 
eight of its very large tankers,. 

The company says that spare 
capacity among Europe’s oil 
refineries—around 31 per cent 
iu 1980—will increase to 36 per 
cent by 1990 if further reduc¬ 
tions arc not made. 


The study projects an in¬ 
crease in natural gas demand 
from I77m tonnes of oil equival¬ 
ent in 1980 to 250m toe in 2000, 
compensating for three- 
quarters of the drop in oil de¬ 
mand. Non-European suppliers 
are likely to satisfy the bulk 
of this growth, with imports 
leaping from 13 per cent of 
total European needs in 1980 
to 40 per cent by 2000. 

Coal imports are also 
expected to increase, moving 
from 20 per cent in 1980 to 
nearly half of total supplies by 
the end of the century. Nuclear 
energy, too, will become in¬ 
creasingly important 

Esso predicts that solar 
energy wiJl be the fastest 
growing renewable source and 
expects about 7m solar installa¬ 
tions in Europe over the next 
two decades. 


Haughey battle postponed 


BY BRENDAN KEENAN IN DUBLIN 


THE DECISIVE battle for the 
leadership of Fianna Fail, the 
Irish opposition party, is likely 
to be postponed because of the 
death of one of its MPs in a 
car accident. 

Mr Charles Haughey. the 
pany leader, had been expected 
today to announce that he 
intended to stay on in the job. 
His opponents, who think he 


should resign because of allega¬ 
tions of telephone-tapping when 
his government was in power, 
had been expected to move a 
vote of no-confidence in him. 

But the death of Mr Clem 
Goughian. who represented 
Donegal South-West, means that 
today s crucial meeting of the 
parliamentary party is likely to 
be adjourned as a mark of 
respect. 


| Stalemate 
on EEC 
rebates, says 
Cheysson 

By Nicholas Colchester, 

Foreign Editor 

TALKS between M Claude 
Cheysson, the French Foreign 
Minister, and British mini¬ 
sters on the question of furore 
budget rebates to Britain from 
the EEC achieved only a 
stand-off. M Cheysson said in 
London yesterday. He sug¬ 
gested that only further 
development of the European 
Community could provide an 
answer. 

”1 cannot say that we said 
anything new," he said. "X 
wonder how many times we 
have heard the same argu¬ 
ments and answered with the 
same arguments ... we are 
convinced that the present 
problem is barely soluble, or 
can only be solved year after 
year in most unpleasant condi¬ 
tions, if there Is no new 
development la the Com¬ 
munity." 

H Cheysson argued that 
the West Germans accepted 

budgetary imbalance because 
they had derived industrial 
and political benefits from the 
EEC daring Its years of 
growth. "I am not embar¬ 
rassed to say that the country 
which has gained most from 
the Community is Germany," 
he saUL 

Brit t’n had Joined the EEC 
when the "automatic growth" 
was almost over and had thus 
derived little benefit The 
only answer was new Com¬ 
munity policies "with direct 
interest for Britain, be it 
because its voice Is better 
heard abroad when It is 
Joined with the voice of other 
Europeans, be It in industrial 
development." Such policies 
would he helped by fresh 
sources of European finance, 
he said. 

M Cheysson held meetings 
both with Mr Francis Pym, 
the British Foreign Secretary, 
and with Sir Geoffrey Howe, 
the Chancellor of the 
Exchequer. With the former 
he discussed the offer made 
by President Reagan to meet 
Mr Yuri Andropov, the Soviet 
leader, and sign an agree¬ 
ment banning UA and Soviet 
medium-range, land-based 
nuclear weapons "from the 
face of the earth." 

The French Foreign Minis¬ 
ter said be saw little new in 
the substance of the Hi. 
proposal. It even seemed 
somewhat tougher than Presi¬ 
dent Reagan's zero option. 
Bat he welcomed the style of 
the proposal, both because it 
re-affirmed the great 
importance that Americans 
attach to this negotiation and 
because of Reagan’s willing¬ 
ness to talk with Andropov. 

“ We tend to simplify 
matters.” he explained, "and 
say that failure in Geneva 
equals need for Fershings in 
Europe. We are anxious that 
the levels of deployment 
should be low enough to do 
without Persfaiags.” 

M Cheysson said that this 
meant compromise between 
the present positions of the 
U.S. and the Soviet Union. 
He remained adamant that 
the French independent 
nuclear deterrent should not 
be brought into the equation 
and said he would repeat this 
to Mr Gromyko daring Us 
forthcoming visit to Moscow. 


Officials nervous about rising Polish prices 


BY CHRISTOPHER BOBINSKI IN WARSAW 


PRICES WENT up again in 
Poland yesterday as city bus and 
tram fares were doubled. The 
cost of alcohol rose, too, by a 
quarter on Monday; inter-city 
train fares have cost more 
since the beginning of January. 

Government officials admit 
that other rises planned for 
February 1 have been postponed 
“ for consultation " as the result 
of mounting public anger ar the 
increasing cost of urban travel. 

More sanguine members of 
the establishment suggest that, 
after the sharp increase in 
wages over the past four 
months, people should be able 
to bear these and other rises. 
But they too. are aware that 


g.„ „ k!a . ■ ~ 


price rises traditionally pro¬ 
voke damaging protests in 
Poland. 

“ It's all very fragile. Some¬ 
where a group of workers 
might get angry, the reaction 
snowballs and we have a new 
confrontation" one official 
remarked. 

Officially, increases in the 
prices of gas. electricity, petrol, 
some varieties of fish and some 
rents are still in the pipeline. 
They will be within the bounds 
of the 15 per cenr increase pro¬ 
jected for 19S3 and doubtless 
will be pushed through later 
this year. 

However, it is becoming clear 
that the 26 per cent wage 
growth forecast will be ex¬ 


ceeded and the Government 
has to decide whether to let 
prices follow. 

In the past, it has used the 
argument of rising costs to 
explain the need for price rises. 
Now. the favourite argument is 
that of the inflationary "over¬ 
hang." This is calculated as (he 
difference between total money 
incomes paid to the population 
and total spending on goods 
and services plus savings in the 
bank. 

At the end of the year, the 
national bank calculated the 
overhang at ZL562bn (£4.2bn) 
or 16 per cent of total spending 
lasr year and that it was grow¬ 
ing swiftly. 

Bankers, now playing a 


greater role since economic re¬ 
forms began last year, are 
arguing forcefully tbat this ex¬ 
cess spending power must be 
soaked up by price rises as pro¬ 
duction growth is proving in¬ 
adequate. 

Otherwise, ihcy say. short¬ 
ages will persist and ihe now 
more independent producers 
will continue to operate in a 
sellers’ market with no incen¬ 
tive for greater productivity or 
belter quality. They also warn 
about the expanding black mar¬ 
ket. 

The political problem Ls that, 
for many people, life became 
hard last year when prices 
doubled and real incomes 
dropped more than 20 per cent. 


The combination of hardship 
and the growing black market 
is providing handy ammunition 
for orthodox communist party 
officials suspicious of the 
government’s reforming inten¬ 
tions and thus poses a throat 
to economic change. 

AP adds; Overcoming unpre- 
dented parliamentary Disposi¬ 
tion. ihe Government has 
pushed through a Bill to reduce 
absenteeism by reducing wages 
sharply during the first three 
days of sick leave. 

Eighty-eight out of 294 
deputies present abstained and 
10 voted against two Bills, the 
first reducing wages for workers 
on .sick leave and the second 
increasing benefits to miners. 


Andropov tries to head off ‘police state’ jibes 



BY ANTHONY ROBINSON IN MOSCOW 


Mr Andropov; visit to Moscow 
factory 


MR YURI ANDROPOV, the 
Soviet leader. has moved 
adroitly to try to head off public 
grumbling about ~ police state 
methods ’’ used to improve 
workers’ performance by male 
ing an impromptu visit to the 
shopfloor of a Moscow machine 
tool factory and arguing ihe 
case for greater discipline. 

He linked bad workmanship, 
long tea-breaks and slacking 
with the empty shelves in shops 
and said that such practices led 
to frequent downgrading of 
plan targets while bonuses and 
pay continue to rise. 

“The stores can only supply 
what the economy produces" 
he told workers. 


prices. But he rejected this. 

Mr Andropov indicated, how¬ 
ever, that some prices would 
rise but did not specify which. 
The bulk of state subsidies are 
spent maintaining rents, basic 
foodstuffs and public transport 
at artificially low prices. 


what ordinary people are grumb- in restaurants, shops, sauna 


ling about, such as food sup¬ 
plies. overloaded transport, 
queueing, housing shortages and 
the poor quality of many goods 
He admitted that greater dis¬ 
cipline would not solve all the 
problems of tthe Soviet economy 


Mr Nikita Khrushchev and Mr which, he said, was suffering 


Leonid Brezhnev, in his early 
years in power, made frequent 
visits to factories to explain 
policies and raise workers’ 
morale. Mr Brezhnev’s Inst 
known visit, however, was in 
1978, during his tour of fac¬ 
tories and military bases in 
Siberia and the far east. 

Accounts of Mr Andropov's 
visit carried in all tite major 


from low growth and low pro¬ 
ductivity. 

But. he said: "We have to 


baths and liquor stores during 
working time and severe repri¬ 
mands for slacking, was not only 
aimed at ordinary working 
people. 

"I want everybody to under¬ 
stand that thr question of 
strengthening discipline does 
not only apply to workers, engi¬ 
neers and technical staff, it 
applies to everyone—starting 


One alternative would be to newspapers yesterday indicated 
reduce shortages by raising that be has a very good idea of 


start somewhere." He empha- with ministers themselves." 
sised that this did not only mean This is not an idle boast, and 
greater punctuality and bard has been borne out by the rapid 
work but also "serious atten- turnover of top management 
tion to all aspects of labour dii- and ministerial posts and the 
cipline including the rapid intro- retirement or demotion of 
duction of new technology." many long-standing 60 or Tn. 

He said that the discipline year-old ministers since Mr 
drive, which has led to police Andropov took over 10 weeks 
checking the papers of people ago. 


Ten look to ease trade curbs 


BY JOHN WYLES IN BRUSSELS 

A BREAKTHROUGH in the bid 
to reduce non-tariff barriers to 
EEC trade may be expected on 
March 1. After a meeting in 
Brussels yesterday of EEC trade 
ministers. Count Otto Lambs- 
j dorf, the West German Econ- 


Britain attached to passage of 
a six-year-old directive creating 
a common market for non-life 
ins trance services, but this did 
not figure on yesterday agenda. 

At tbe centre ot ihe discus¬ 
sions was a proposed directive 


MPs attack 
Fanfani for 
dismissal 

By James Buxton in Rome 

THE ITALIAN Government 
teas bitterly criticised in 

«? r ENi S S om, « covering" EEC*^certification” of providing Tor the exchange of 

handbn^of the^^air^E^l. ' veiy hopefid ^al^heTen would irapt>r:s from lbird countries, information o n introducing new 

whose chairman, Sig Umberto 
Colombo, was removed from 
office last week. 

Sig Fanfani. the Prime Minis¬ 
ter. said the Government would 
hold more discussions and 
would ask the opinion of Parlia¬ 
ment before appointing a new 
cfaainnan. He insisted that the 
procedure used in removing 
Sig Colombo had been correct. 

The attacks, from almost all 
parts of tbe political spectrum. 
concentrated on the fact that 
Sig Colombo bad been asked to 
put his job at the disposal of 
Sig Fanfani solely because of 
an inter-party dispute about 
the division of public sector 
positions. 

The debate echoed the . 
almost unanimous condem- > 
nation from the Press and pro- ! 
minent Italians. Sig Colombo, 
a respected scientist and 
manager, had only been chair¬ 
man for three months. 

So far, divisions between 
Christian Democrats and 
Socialists in the ruling coalition 
have prevented Sig Fanfani 
from appointing a successor. 

The former are insisting on the 
appointment of a man of high 
calibre to justify Sig Colombo’s 
removal at the request of the 
Socialist Party which originally 
I appointed him. 


adopt two important internal 
market directives next month. 

Other delegations, while re¬ 
cognising that Count Larabs- 
dorf had domestic political rea¬ 
sons for sounding hopeful, were 
less confident. 

Mr Peter Rees. Britain’s 
Trade Minister, agreed that the 
meeting had “put some political 
impetus behind the process" 
but was more guarded about 
prospects for agreement 
He stressed tbe importance 


Under it. Governments would 
be allowed to veto imports on 
the grounds of non-compliance 
with an EEC standard—even If 
one member state had already 
given it a certificate of ap¬ 
proval. France offered few 
indications that it would wave 
this through without an amend¬ 
ment 

A form of words providing 
for a strict Community policing 
of such a facility has been 
drafted and will again be 


worked on at official level with 
an instruction to produce an 
outline agreement for March 1. 

Officials were also told to 
grapple with outstanding prob¬ 
lems over a second directive 
providing for the exchange of 
informs tioi 
production standards and 
norms. Some progress was 
made on this yesterday as West 
Germany dropped its insistence 
that telecommunications should 
be excluded. 

Ministers also gave their first 
scrutiny to Commission pro¬ 
posals to simplifying border 
regulations and procedures for 
goods traffic. However, the pro¬ 
posal for a single common cus¬ 
toms document made little 
headway. 


Spain’s civil servants want 12.5% 


BY DAVID WHITE IN MADRID 

SPAIN'S MAIN Communist and 
Socialist unions are to present 
the Government with a 12.5 per 
cent pay claim in negotiations 
covering some 1.5m civil ser¬ 
vants, set to' start on Friday. 

The claim lies at the very top 
of the range of increases agreed 
last weekend, after arduous 
haggling, between the unions 
and employers* representatives. 
The outline agreement, setting 
a basic range of 9.5-12.5 per 


cent for 1983, is a cornerstone 
of the social consensus 
anxiously sought by the 
Socialist administration. 

The unions are hoping for 
concessions from the Govern¬ 
ment to offset the impact of 
measures to tighten up on work¬ 
ing hours In government offices, 
which have caused a good deal 
of resentment but have received 
union backing. 

On the basis of the national 
agreement, they want extra In¬ 


creases if the inflation rate ex¬ 
ceeds 9 per cent in the first 
nine months. The official infla¬ 
tion forecast is 12 per cent for 
the year, compared with a pro¬ 
visional 14 per cent for 1982. 

The size of the increases fore¬ 
seen in the national agreement 
has already caused serious con¬ 
cern in some sectors, notably 
banking, where employers were 
pressing for a maximum of 
around 8 per cent. 


Swiss tax 
proposals 
rejected t 

By John Wicks in Zurich 

THE NATIONAL COUNCIL, 
Switzerland's Lower Boose, 
yesterday rejected by a small 
majority a government pro 
posal to Impose a 5 per cent 
withholding tax on earnfng* 
from fiduciary accounts- Throe 
are funds placed on the Euro¬ 
market by Swiss banks at 
clients’ ride. 

Hie council also threw out 
two alternative proposals. 
One would have Imposed the 
standard35 percent withhold- 
lng tax on the interest from 
fiduciary accounts held by 
Swiss residents and the other 
foresaw a 0.1 per cent stamp 
doty on (he total volume of 
fiduciary investments . and 
those in money-market paper. 

Before Christmas, a special 
commissioD of the National 
Council had be*n unable to 
agree On supporting any of the 
three alternatives. 

• The Swiss Federal PaUee. 
the seat of parliament and 
several ministerial offices, had 
to be cleared yesterday 

Members of the Stales 
Council, the Swiss upper 
house, had been sent letters 
containing what the police 
say was a “ civilian explosive.” 

Both acts are linked to a 
States Connell debate yester¬ 
day on the planned building 
of a unclear power station at 
Kaiseraucst near Basle. 
Opponents of the project last 
week nsed explosives to 
destroy an electricity pylon 


A weak franc has done little to diminish France’s voice in the world, writes David Housego in Paris 

Mitterrand’s foreign policy finds a fresh assurance 

MANY FRENCH political Bonn now more than ever Soviet Union is a French Presi- under which the U.S. would re- tions Issue—and French pique dependence on the Rovier Union 

.mm.a UM .l. L* ■•■amN* U Onbjft nn * Jjim* Pi uh■ H aiv»»ctr in hie fwtin fpmn rifmlmrino it«z fit moat Kniwir 1 i— i_ M wUFWk UIUUU 


Button up 
your qaraae 



Your 
[securely. 


Mosi existing garage 

doors can be converted. 


i. quietly, at the press of a 
button-they open automatically. Only you know the secret. 
Liftboy 's hand -held radio transmitter triggers off the opening and 
dosing mechanism, even in the pouring rain. But you stay dry and 
stay safe. Because the button's in your car. Is there a button 
missing kt your car? find out about automatic garage doors and 
gates by caMing Liftboy, today: ” 


UFTMR 




wnviooncjBxuansnau i 

LONDON miK)* 

RunMtma mshohw 


Automatic access canua(smHciwBtries.Regiiiiial agents tin IRC. 


observers argue that the weak¬ 
ness of tbe franc will inevitably 
lead to a declining French voice 
in the world. 

They point out that it has 
precipitated protectionist trade 
measures which have brought 
France into disrepute. It has 
undermined French advocacy in 
Europe for policies of reflation. 
It has meant that Paris has had 
to go cap in hand to Saudi 
Arabia for help in support of 
the currency, in the long run, 
they argue, it is bound to re¬ 
duce France’s military deploy¬ 
ment overseas—in particular it 
could threaten plans to build 
two aircraft carriers—and 
hence lessen its influence in the 
Third World. 

In short, the weak franc 
might appear to have had a 
humiliating impact. 

But the perspective from the 
Elysee is almost the reverse. 
Indeed. President Francois Mit¬ 
terrand runs foreign policy 
more closely than he does 
economic affairs. 

The strong speech he de¬ 
livered to tbe West German 
Bundestag last month reflects 
the assurance of an administra¬ 
tion which feels it has the 
authority to speak in a clear, 
confident voice as a bedrock of 
an increasingly shaky Western 
alliance. 

In French eyes, nowhere do 
the dangers » Q the alliance 
seem so great as in West Ger¬ 
many. The French particu¬ 
larly fear an indecisive result 
in next month's West German 


because he wants to take up a 
number of potentially sensitive 
issues with the West Germans 
when the elections are over. 

They include a revaluation of 
the D-Mark, the launching 
of an EEC loan to boost 
investment. the Thomson- 
Grundig deal—under which the 
French concern would take a 
majority stake in Grundig—as a 
litmus test of Franco-German 
industrial co-operation. France's 
expanding trade deficit with 
West Germany and joint produc¬ 
tion of military weapons. 

But should Bonn provide a 
dusty answer or no answer at 
all on these points, it will be a 
lot more difficult for M 
Mitterrand to silence those in 
his own administration who are 
urging that France should pull 
out of the European Monetary 
System (EMS) and take more 
protectionist measures. 

France is also worried that a 
new West German administra¬ 
tion might back down from the 
Nato " twin-track" decision 
under which Nato deploys 
Pershing and Cruise missiles 
while negotiating on arms 
reduction. 

With the East German border 
only 250 km away, the French 
have tong feared that 
neutralism In West Germany 
could prompt an unsatisfactory 
accord with the Soviet Union. 
They are even more alarmed at 
the prospect of the neutralist 
trend catching light elsewhere, 
producing a split between Euro¬ 
pean and U.S. security interests 


dent with Communists in his 
government and whose country 
is not a member of the Nato 
military wing. 

It is a policy which 
distinguishes M Mitterrand from 
most of his post-war pre¬ 
decessors, particularly Gen de 
Gaulle, who felt that French 
influence with the U.S. 
depended on closer ties with 
Moscow. 

M Mitterrand now feels tbat 
be has sufficiently demonstrated 


frain from deploying its 
Pershing and Cruise missiles in 
return for Moscow dismantling 
the SS 20s—might eventually 
emerge. 

In practice, France would be 
happy with tbe proposal put 
forward privately by Mr Paul 
Nitze. the U.S. arms negotiator, 
for 75 systems apiece between 
the U.S. and the Soviet Uaion. 

M Mitterrand also feels con¬ 
fident that France’s allies have 
accepted that while France is a 


at not being consulted by Wash¬ 
ington. 

The French fear that U.S. 
remarks about fighting a 
“ limited" war in Europe, or 
relying more heavily on the use 
of conventional forces in a 
European war. mean that the 
U.S. might eventually withdraw 
its nuclear umbrella from 
Europe. This has propelled the 
Mitterrand Administration to 
state its greater interest in 


or the U.S. 

Reinforcing this has been 
active French advocacy of an 
increased transfer of re¬ 
sources towards developing 
nations as a way of sustaining 
French economic growth. 

Paris was out on a limb 
when it pressed this at the Ver¬ 
sailles Summit of industrialised 
nations last June. But the 
Mexican debt crisis has brought 
a change of heart in the UJS. 


European security cooperation. —and a change also in favour 


It may appear that the franc’s weakness will lead 
to a decline in French influence abroad. But 
the view from the Elysee is almost the reverse. 
M Mitterrand and his foreign minister have 
chalked up more mileage across the world than 
any other European leaders—and their efforts 
have paid dividends. 


elections which might tip the which would greatly strengthen 
balance of influence towards ‘ 
ihe radical wing of the Social 
Democrats or towards the 
Greens. 

This would mean that for the 
first time since the war. France 
would be unable to count on a 
strong government in Bonn. M 
Mitterrand needs a dependable 


Moscow's influence in Europe. 
France would feel very vulner¬ 
able in a Europe which could 
not count on the U.S. nuclear 
umbrella. 

It seems extraordinary thal 
One of the strongest champions 
in Western Europe of Nato and 
a tough policy towards the 


his credentials as an orthodox 
member of Nato to take some 
liberties. 

M Claude Cheysson. the 
French Foreign Minister, is 
shortly to visit Moscow—the 
first time he has done so since 
taking office—confirming the 
first slight lhaw in Franco- 
Soviet relations sinee the 
Socialists put them in cold 
storage in response to Russia's 
actions in Afghanistan and 
Poland. 

The French Foreign Ministry 
sees this visit as no more than 
testing the intentions of the 
new Andropov administration 
and not leading to any resump¬ 
tion of detente. 

M Mitterrand's firm stance 
over restoring the nuclear arms 
balance in Europe is blocking 
any further thaw between Paris 
and Moscow. Like Mrs Mar¬ 
garet Thatcher in Britain, he 
thinks that some compromise 
short of the "zero option”— 


loyal member of Nato it will 
not return to the Nato inte¬ 
grated military command. 

That has been achieved in part 
by a far greater co-operation in 
practice between French and 
Nato forces than ever took place 
under former President Ciscard 
d'Estaing. As a result, M 
Mitterrand has invited the 
Spring Ministerial meeting of 
Nato to convene in Paris for the 
first time since the mid 1960s. 

At the same time, he has 
taken a far more critical view 
of Franco-U.S. relations than his 
initial warm gestures towards 
the U.S. on taking office. 
Then, it was the U.S. which said 
that the presence of Com¬ 
munists in the French Govern¬ 
ment would cause “ problems " 
between the two administra¬ 
tions. 

Tn practice, the most serious 
difficulties have arisen over the 
clumsiness of U.S. diplomacy 
—particularly over the sanc- 


On the basis of Uiis more 
critical relationship with the 
U.S.. the French have worked 
closely with the Washington 
over the Mddle East and toned 
down their support for insurgent 
movements in Latin America. 

While Paris backs a tougher 
line towards the Soviet Union 
over the transfer of technology 
and limitation of trade credits, 
it is strongly opposed to carry¬ 
ing this to the point of econo¬ 
mic war with the Soviet Union. 
It draws a distinction — unwel¬ 
come to the U.S. — between 
strategic goods, and commercial 
exchanges, which should pro¬ 
ceed as normal. France has a 
substantial trade deficit with 
Russia which it wants to 
correct. . 

In other areas. France’s 
active foreign policy has reaped 
dividends. M Mitterrand and 
M Cheysson have chalked up 
more air mileage across the 
world than any other European 
leaders. 

The result has been that 
France has strengthened its 
position in India and in the 
Arab world. ft has retained 
its influence in French speak¬ 
ing Africa. The growing 
volume of its arms exports have 
helped Paris make friends. 

But so also has M Mitter¬ 
rand's doetrtne that for devel¬ 
oping countries there is a 
medium way which avoids 


of other unfashionable doctrines 
of greater economic and mone¬ 
tary coordination between major 
countries. French officials arc 
now pleased to see that a reces- 
s ron-prone world is coming 
round to their point of view. 

The one major change of tack 
has been over the Middle East. 
M Mitterrand had hoped that 
he could, by an evenly balanced 
policy between Israel and the 
Arabs, contribute to a Middle 
East peace set t lemen t. II is 
visit to Israel last March and 
the hostile reaction he met 
with from Mr Me ns hem Begin, 
the Israeli Prime Minister, were 
a shock. 

An even worse one was the 
Israeli decision to march on 
Beirut. While Mr Begin is in 
power. M Mitterrand despairs of 
carrying an olive branch to the 
Middle East. His relations with 
the Arab stares are, by contrast, 
considerably closer than those 
of his predecessors. 

In spite of M Mitterrand’s 
Israeli experience, he has 
brought a consistency in French 
foreign policy which is in 
marked contrast to the zig-zags 
of domestic economic manage¬ 
ment. 
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Pretora to set up 
top-levl committee 
on ‘urtan Blacks 9 

^ J.D.F. JONES ^CAPETOWN 


OVERSEAS NEWS 

Zimbabwe Gemayel accuses Israel of trying to divide Lebanese 

tOliahPIlS BY NORA BOUSTANY IN BEIRUT 

iUUgUV MR PIERRE GEMAYEL, bead best to drag us along with ihem. ing that Israel would nui mind zone in south Lebanon aiyt warning, stations by 

of the Phalange party and It ts not in our interest to divide if Syria too acquired . early leave the Christians to their there wilt be no early w 
fildnCP tflfl father of Lebanon's President, Lebanon, because there would warning stations in Lebanon, as fate. stations or watch posi 

3IAUvw vll Mr Amin Gemayel, has openly not be a Lebanon if it were long as Israel had its own such The chief Lebanese negotia- Israel,. Syna or any 

accused Israel of trying to parti- divided between Moslems and installations. tor, Mr Antoine Fattal, was country m Lebanon. 

^.■AMnllnA lion Lebanon and drive a wedge Christians." Mr Gemayel told The Israeli Minister was reported to have told the Israeli The fonner .Lebanese 

M lJ Prn I between Moslems and As 5>afir, a Moslem-owned quoled as saying he told the delegation on Monday that if dent, Mr canulle vnamoui 

a Christians. publication. Phalange party leader that if Mr Sharon .wants to “ withdraw leader of me Let 


TpE SOUTH AFRHN Govern¬ 
ment yesterday signad its inten¬ 
sion of developing a pcy towards 
“urban Blacks" -lose Blacks 
. who are permanent ndents of the 
“' White areas of South .rica's cities. 

Mr P. W. Botha, tfirtime Minis¬ 
ter admitted in the iriiamentaiy 
no-confidence debatflere that ur¬ 
ban Blacks would ba permanent 
feature of South Afia - the tradi¬ 
tional line of the rting National 
Party used to be tit they would 
eventually vanish bjjk into the eth- 
■ nic "homelands." Remnounced the 
, appointment of a Cbinet Commit- 
\ tee, containing sfctsenior cabinet 
j ministers, to revieuthe problem. 

| This must be see as the missing 
\ piece in the GoverroenFs plans lor 
' a complete consbbdonal reorgani¬ 
sation of South Afrian society. Pro¬ 
posals are being wrlted out to re- 
.tdznit the Coloured and Indian mi- 
: on ties to a White-dominated par- 
Mmentary system, /but the 20m 
Buck majority wdre excluded on 
the ground that they would have 
their political rights in the home¬ 
lands. 

Yesterday's announcement, while 
devoid of such details as a timetable 
for precise terms of reference, ap¬ 
pears to be intended to signal that 
the government recognises there is 
a problem with the urban Blacks. 

The opposition Progressive Party 
MP. Dr Alex-Boralnp, speaking im¬ 
mediately after Mr Botha described 



Mr P. W. Botha 

the Cabinet Committee as "highly 
inadequate to meet the demands of 
the day." 

The Minister for Co-operation 
and Development, Dr Piet Koorn- 
hof, later told a press conference 
that it would be irresponsible to 
pretend that the urban Blacks did 
not exist 

Dr Koomhof also confirmed that 
the proposed Orderly Movement 
and Settlement of Black Persons 
Bill, whose draconian powers have 
been widely criticised at home and 
abroad, would definitely not be put 
before Parliament this year. 


By Our Harare Correspondent 

ZIMBABWE is posting district 
administrators with muitaiy ex¬ 
perience to bandit-affected areas 
of Matabeleland in Western Zim¬ 
babwe. 

The Zimbabwe Minister of Lo¬ 
cal Government, Mr EnosChiko- 
wore, said district administrators 
with military training would find 
it easier to adapt to the difficult 
situation created by former Zipra 
guerrillas, who have turned 
against the Government and 
been responsible for more than 
120 deaths and considerable 
damage to property in the past 
year. 

After a lull late last year, then 
has been a resurgence in diesd- 
dent activity in the past six 
weeks. At the weekend; Mr Josh¬ 
ua Nkomo the leader of (be Zapn 
opposition, claimed that the Mu¬ 
gabe Government had sent its 
North Korean-trained fifth bri¬ 
gade into Matabeleland, and that 

last week more than 95 black ci¬ 
vilians had been killed. 

Mr Nkomo’s accusations have 
been denied by the Government. 

Last week, the Government al¬ 
so reimposed the dawn-to-dusk 
curfew in large parts of Mata¬ 
beleland acknowledging that 
there had been a new deteriora¬ 
tion in the situation. 


MR PIERRE GEMAYEL, head 
of the Phalange party and 
father of Lebanon's President, 
Mr Amin Gemayel, has openly 
accused Israel of trying to parti¬ 
tion Lebanon and drive a wedge 
between Moslems and 
Christians. 

The TT-year-old Christian 
leader confirmed in an inter¬ 
view published in the left-wing 
daily newspaper As Safir yes¬ 
terday that. he had met Hr 
Ariel Sharon, Israel's Defence 
Minister, in the Gemayels* home 
village of BicWaya last week. 

Mr Gemayel defended his son 
Amin, whom Mr Sharon accused 
of “ constantly taking orders 
front Syria. Saudi Arabia and 
the Palestine Liberation Organi- 
I sation." 

Mr Gemayel said he told Mr 
Sharon: " Amin takes his orders 
from Lebanon only, and works 
solely for Lebanese interests. 1 ' 

Mr Gemayel added : * What 
I am afraid of is that the. 
Moslems will not help us." He 
appealed to Moslems in Lebanon 
not to push their Christian 
countrymen towards the 
Israelis, their erstwhile allies. 

"The Israelis are doing their 


best to drag us along with them. 
It is not in our interest to divide 
Lebanon, because there would 
not be a Lebanon if it were 
divided between Moslems and 
Christians." Mr Gemayel told 

As 5>afir, a Moslem-owned : 
publication. 

Mr Sharon triggered a wave 
of protests, from Lebanese 
leaders in general and Christian - 
leaders in particular, by declar¬ 


ing that Israel would aui mind 
If Syria too acquired , early 
warning stations in Lebanon, as 
long as Israel had its own such 
installations. 

The Israeli Minister was 
quoted as saying he told the 
Phalange party leader that if 
Lebanon did not agree to 
Israeli terms for a settlement, 
Israeli troops would pull out 
unilaterally to a 45 km security 


zone in south Lebanon and 
leave the Christians to their 
fate. 

The chief Lebanese negotia¬ 
tor, Mr Antoine Fattal, was 
reported to have told the Israeli 
delegation on Monday that if 
Mr Sharon wants to “withdraw 
unilaterally, we will not plead 
with him to stay.” Mr Fattal 
also firmly rejected Mr Sharon’s 
offer to the Syrians to staff 


Pace of tripartite talks stepped up 


BY DAVID LENNON IN TEL AV|V 


THE FREQUENCY or the 
tripartite talks on the future 
of Lebanon was stepped up 
yesterday with (he first meet¬ 
ing in Ntanya, Israel, or sub¬ 
committees to discuss security 
and the normalisation of rela¬ 
tions. 

The Israeli, Lebanese and 
U.S. negotiators will now be 
meeting four times a week, 
instead of twiee. There will be 
two full plenary sessions, on 
Mondays and Thursdays, while 
on Tuesdays and Wednesdays 
the sub-committees will meet 


alternatively in Israel and 
Lebanon. 

Mr Yitzhak Shamir, the 
Foreign Minister, told a 
Knesset committee yesterday 
that the tripartite talks on an 
Israeli withdrawal from 
Lebanon were not making 
progress on substantive issues, 
bat they are drawing near to 
agreement on formulas, be 
said. 

Meanwhile, Egyptian troops 
stationed beside the disputed 
demilitarised zone at Tabs in 
Sinai protested yesterday 


against the apparently un¬ 
authorised entry into the zone 
of a large group of Israeli 
senior officers led by Israel’s 
deputy chief of staff. General 
Moshe Levy- 

General Levy refused to 
explain the reason for his 
visit, but Taba was the scene 
of tension recently when 
Egyptian tractors moved into 
the zone and began levelling 
the land in preparation for 
building. Later the Foreign 
Ministry in Cairo said that 
this bad been a mistake. 


Vietnamese troops attack guerrilla camp 



NONG CHAN. Thailand — 
Vietnamese troops backed by 
tanks and heavy artillery 
fought with Kampuchean guer¬ 
rillas near the Kampuchea- 
Thailand border yesterday after 
driving the guerrillas and 
about 30,000 refugees from 
their camp. 

Between SO and 100 non- 
combatants were said to have 
been wounded in the two days 
of fighting, which included a 
powerful Howitzer barrage 
against guerrilla positions. The 
number of dead could not be 
determined. 

The Nong Chan camp, which 


can be seen from the Thai 
border town of the same name, 
was stormed by Vietnamese 
soldiers on Monday. Many of 
the 30,000 Inhabitants fled 
towards Thailand before being 
stopped close to the border by 
Thai troops. 

About three-quarters of the 
thatch-roofed huts In the camp 
appeared to have been 
destroyed. 

Fighting continued yesterday 
between Hanoi's soldiers — 
estimated by Thai military 
officials at between 2,000 and 
3.000 strong—and guerrillas of 
the two groups which had 


established bases on None 
Chan's periphery. 

Nong Chan is one of several 
encampments straddling the 
Thai-Catnbodian border that 
are home for several hundred 
thousand refugees who have 
fled the interior of their 
country. 

In Bangkok, the Thai capital, 
-the Vietnamese were said to be 
trying to ■ eliminate guerrillas 
of the Khmer People's National 
Liberation front and the 
Moulinaka. which supports the 
fonner Kampuchean - bead of 
state. Prince Norodom 
Sihanouk. Prince Sihanouk is 


head of a three-party coalition 
which includes these two non- 
communist groups and the 
communist Khmer Rouge. 

The coalition has vowed to 
defeat Vietnamese troops who 
have been in Kamnuchea since 
a 197g invasion. Fighting along 
the Thai-Kanzpuchea border has 
recently escalated and Monday’s 
attack was one of the biggest 
mounted by Hanoi during this 
dry season. 

The Nong Chan refugees fled 
westwards, but were stopped 
from crossing an anti-tank ditch 
by the Thai military. 

AP 


Australian defence deal ‘not desirable 9 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


Nineteen passengers were killed and 77 wounded yesterday when the Cairo-Alexandria ex¬ 
press hit a stationary train a few miles north of Cairo. 


AUSTRALIAN defence officials 
have advised the Canberra 
Government that ordering a 
replacement aircraft .carrier 
from Britain would not be a 
“desirable option” in the 
present economic climate, it 
was reported last night. 

The Cabinet Foreign Affairs 
Committee was told that the 
defence deal, which also in¬ 
cludes Sea Harrier jump jets 
and associated weapon and 


support systems, as well as the 
Invincible class carrier, would 
cost about A$1.5bn (£945m). 

The Federal Treasurer, Mr 
John Howard, is abroad until 
February 21, and a Cabinet 
decision on the carrier will not 
be taken until his return. 

One option thought to have 
been offered by Britain In¬ 
volved Australia leasing RMS 
Hermes, one of two aircraft 
carriers deployed in the Falk- 


lands war, until a new 
Invincible class carrier was 
built. 

With an early federal elec¬ 
tion thought possible, perhaps 
in March or May the Govern¬ 
ment may not be keen to order 
a new carrier, given the 
depressed home economy. 

Speculation about an early 
election was fueled yesterday 
when Mr Peter Nixon. 54, the 
Minister for Primary Industry, 


announced his retirement from 
politics, but was asked by Mr 
Malcolm Fraser, the Prime 
Minister, to stick to his post 
until an election was called. 

In addition, there is renewed 
discontent in the Australian 
Labor Party over the leadership 
of Mr Bill Hayden, which is 
being fanned by supporters of 
Mr. Hayden’s arch rival, Mr Bob 
Hawke, the ALP's industrial 
relations spokesman. 


warning stations by saying 
there will, be no early warning 
stations or watch posts for 
Israel,. Syri3 or any Other 
country in Lebanon. 

The former Lebanese Presi¬ 
dent, Mr Camille Chamoun, who 
is leader of the "Lebanese 
front," a coalition of Christian 
Lebanese figures. reacted 
sharply to the propositions 
made by the Israeli Defence 
Minister. He described Air 
Sharon as “ the evil genius 
inside (Prime Minister 
Menahem) Beg in‘s Cabinet.” 

Mr Chamoun charged that Air 
Sharon’s remarks were evidence 
of “ Israel’s duplicity ” and its 
u double-dealing between the 
Lebanese and the Lebanese and 
the Syrians." There are fears 
that Israel is seeking to main¬ 
tain Israeli and Syrian spheres 
of influence in Lebanon. 

Lebanese politicians have 
claimed that Israel was trying 
to sponsor and arm Moslem 
Sunni as well as Sbtite groups 
as a counterforce to rhe 
Phalange-dominated Christian 
Lebanese forces in south 
Lebanon, to which Israel has 
given military and political 
support in the past eight years. 


Third World 
to consider 
bank plan 

By K. K. Shvma In New Delhi 

THE SUMMIT of non-aligned 
countries to be held in New 
Delhi next month will ex¬ 
amine the feasibility of estab¬ 
lishing an International bank 
to finance development pro¬ 
jects in Third World Count- 
tries, according to Mr P. V. 
Narashixna Rao, India's 
Foreign Minister. 

Other proposals to be sub¬ 
mitted to the meeting include 
the establishment of a consul¬ 
tative committee to plan 
economic co-operation among 
developing nations. 

The summit is also to con¬ 
sider a move to convene a 
Bretton Woods type of con¬ 
ference to restructure finan¬ 
cial institutions like the Inter¬ 
national Monetary Fund and 
the World Bank. 

Reuter adds from New 
Delhi: Legislators In India’s 
western state of Maharash¬ 
tra yesterday chose a new 
chief minister by secret ballot. 
The Congress (I) state 
legislature party elected Mr 
Vasantrao Patti to replace Mr 
Bahasaheb Bheosole. 



TALK TO THE CONVERTED. 


In any discussion on the choice of fuel 
there's one fact that emerges head and shoulders 
above the rest. 

Coal is a considerably cheaper fuel than 
either oil or gas. 

THE CHANGING FACE OF COAL 

There have been some impressive advances 
in boiler technology combustion techniques 
and methods of coal and ash handling. 

It's now possible to operate in excess of 


seen and rarely touched by hand. 

COAL. OUR ENERGY LIFELINE 

British Industry needs a modern, reliable 
and economical fuel to replace those that will 


dwindle in supply 

Coal is that energy lifeline. 

We are fortunate enough in Britain to have 
the resources to supply industry with coal for 
the next 300 years. 

At the Vienna Conference all EEC member 
countries agreed to reduce their reliance on 
imported oil- coal-the major altemative-makes 
Britain well placed as the largest and most 
efficient producer in Western Europe. 

Fine, you say but what about the cost of 
converting to coal? 

THE 25% GOVERNMENT GRANT SCHEME 
Basically this scheme can provide for up to 
25% of the total project capital cost of making 
the change to coaL 


All companies in the private manufacturing 
and most service industries are eligible,, 
providing that oil and/or gas has been used to 
meetat least75%of theprocess steam or heating 
requirements over the previous yean 

HELP FROM ALL QUARTERS 

Further beneficial funding is now available 
through the EEC. And the NCB is willing to enter 
into favourable medium and long-term supply 
arrangements with individual customers. In 
addition there is a nationwide network of coal 
distributors whoarestiategically situated togive 
advice and provide an efficient delivery service 
to industry 

It is within the power of coal toxnake British 
Industry more efficient,more cost-effective, more 


competitive in world markets. 

For further information please fill in the 
coupon and send it to the National Coal Board. 
Technical Service Branch, Marketing Depart¬ 
ment, Hobart House. Grosvenor Place. London 
SW1X 7AE. 


Name. 


Company_ 

Address_ 


FTZ/Z/83B 


___' Coal. The fuel with a fun^J 
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WORLD TRADE NEWS 


U.S. steel 
complaint 
suspended 

By Nancy Dunne in Washington 


U.S. steelmakers hare agreed 
to suspend the complaint filed 

with the U.S. Government in 
which they alleged that Japan 
and the European Coal and 
Steel Community (ECSC) 
agreed to a secret market¬ 
sharing scheme in 197S. 

Under an agreement wiih the 
office of the U.S. Trade Repre¬ 
sentative, the American Iron 
and Steel Institute agred to 
withdraw the complaint that 
threatened to sour once again 
international trade relations 
on steel matters. Major dis¬ 
putes with the EEC were re¬ 
solved last autumn after 
months of acrimonious nego¬ 
tiations. 

The Institute gave the Trade 
Representative's office until 
February 23 to resolve the 
Issue of Japanese steel im- ■ 
ports. Mr Bill Brock, the 
trade representative, will be 
in Japan in about 10 days and 
promised to raise the issue. 

He agreed that if no resolution 
is reached by February 2.1, 
then the complaint can be 
refiled and his office will have 
five days to accept or reject 
ihe petition. 

The complaint alleged that four 
members of the ECSC and 
four Japanese trade officials 
met in closed-door session on | 


Nissan begins exporting its Micra one-litre car to Europe 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 

NISSAN MOTOR has started exports to 
Europe of the Micra, the one-litre car fitted 
with an aluminium engiue which was a 
success in Japan's domestic market when it 
was launched as the March late last year. 

The Micra will appear on retail markets 
In the Netherlands and Belgium during the 
next few weeks and in the UK and West 
Germany around the middle of the year. 

The price of the car in Britain Is a closely 
guarded secret, but Nissan says that it 
expects to face very strong competition from 
established European small cars such as the 


Volkswagen Polo, the Fiat Une and BL's 
Metro. 

Prices are likely to be set at levels which 
will have the competition “very much In 
mind," according to a company spokesman. 

Nissan received 10,300 orders for the 
March during the first ten days after its 
Japanese debut — October 25, 1982 — and 
was selling can faster than it could nuke 
them for the first six to eight weeks. 

Production is being stepped np from 
10.000 to 15.000 cars a month, but Nissan 
expects to have only 2,500 units available 


for export — at least to begin with. The 
emphasis will be placed on Europe with the 
UK ranking high In Nissan's priorities. 

The Micra retails at between Y635.000 
(£1,760) and Y79SJWO (£2,220) in the 
Japanese domestic market which means it is 
about ¥100,000 cheaper than the next 
cheapest car in the Nissan range. 

Nissan says that about hair the car's 
buyers so far have been aged 39 or under 
and that roughly one-third are women. Fuel 
economy of 22 kms to the litre is one of the 
car’s attractions. 


The March Is one of several new cars 
in the One-litre range that have done 
spectacularly well in the Japanese market. 

The 12 Honda City — which will not 
appear in foreign markets until 1984 at the 
earliest — has been selling even better on 
Japan's domestic market than the March. A 
third new entry in the one-litre race is the 
Daihatsu Charade—a completely redesigned 
version of an earlier car of the same name. 

The Charade has a three-cylinder engine 
and is available In either a diesel or a gaso¬ 
line version 


Move to extend ECGD cost escalation insurance scheme 


BY OUR WORLD TRADE EDITOR 


THE Department of Trade is 
seeking Parliamentary approval 
to allow the Export Credits 
Guarantee Department (ECGD) 
to extend for another year its 
cost escalation insurance scheme 
for export contracts. 

Mr Peter Rees, the Trade 
Minister, said in a written 
answer to a Parliamentary 
question yesterday there was 


"sufficient demand from those 
exporters tendering for con¬ 
tracts with extremely long 
manufacturing periods " to war¬ 
rant a continuation of cost 
escalation insurance for one 
year, starting March 26. 

He said that the reduction in 
inflation ** should cause demand 
for cost escalation to fall away 


to a point where the scheme 
could be allowed to lapse," but 
suggested that further coverage 
is necessary as a precaution. 

The ocst escalation scheme, 
introduced in 1975, provides a 
measure of cover against certain 
UK cost increases incurred In 
the performance of contracts 
for capital goods and projects. 


In its eight years, 33 guarantees 
have been issued covering 
exports having a total contract 
value of more than £1.6bo. 

AP reports from Jakarta: 
The U.S. Export-Import Bank 
has offered Indonesia a loan of 
S700m to finance several pro¬ 
jects, Mr William Draper, presi¬ 
dent of the bank, said yester¬ 
day. 


He said the bank's current 
commitment to Indonesia, 
which stood at 9800m. brought 
the total to Sl-5bn. 

Indonesia, the US. fiscal year 
ended September 1982 was the 
Exim Bank's third most active 
client in : terms of loans with 
about $4O0m to support slightly 
less tban S600m in US. exports 
to Indonesia. 


The amount represents one- 
eighth of the Exim Bank’s total 
loans in U.S. fiscal 1982. 

The offers are to cover tire 
Bintan Island Alumina project 
in Riau archipelago near 
Sumatra, diesel engine generat¬ 
ing sets for rural electrifica¬ 
tion, open-pit coal mining 
equipment and cane sugar 
plant 


Japnese, 
Fretch in 
chenical link 


By DavManh in Paris 

RHONE POULENC, the 
natiomsed French cherrj- 
cads gnp. has agreed to sot 
up a lint company witfe 
DaiNipfo Ink and Chemicals*, 
of Tokyto produce and self $ 
silicone roducts in Japan, j.7 

The comply, which plans Iflfe 
start pn u ctio n this summer, - 
will bewned 50-50 by DIC 
and the French company's 
special!# subsidiary Rhone 
Poulenc Specialities Chim- 
iques. 

Rhone Pouhc, which has years 
of experitce in making and 
settling sicones, will supply 
the raw naierials for the 
joint coraony, to be called 
Nippon Final, based in the 
Warabi are of Tokyo. 

The productswiU be adapted to - 1 
Japanese aandards and are j 
expected tobe used above all - 
In the etetnmics, vehicle, } 
med ical equipment and con-., 
structi on jmustries. 


Foundering Greek shipowners win vital breathing spare 


BY VICTOR WALKER IN ATHENS 


GREEK SHIPPING magnates 
are no longer crying into their 
March 17 and 18. 1978. agree- j champagne, says Mr Arislomenis 

Karapcorgts. the President of 


mg to a quota arrangement 
and minimum prices on steel 
exports to the Community. 

Then, says the petition, the 
Government of Japan and the 
EEC carved out certain 
“spheres of influence.'' The 
European sphere allegedly 
consists of markets west of 
the Suez Canal and the 
countries bordering the 
Mediterranean. The Japanese 
sphere is supposed to com¬ 
prise coastal markets in the 
Far East. India, and Pakistan. 

The petition says that while, 
under Gatt, all countries are 
supposed to be treated 


the Union of Greek Shipowner^. 
The tears drip instead into their 
Alka Seltzer. 

But. he believes, the result 
for the Greek-owned fleet of a 
slimming operation forced on it 
by the worst international 
freight crisis since the 1930s 
will eventually be a fleet which 
is healthier as well as leaner. 

It will never again be 
economical to run many of the 
older ships now laid up only 
because of the lack of demand 
for scrap. These will be replaced 
by newer and more advanced 


equally, “the suffering Com- ! X. esBel - hc 


muuity steel industry received 
significant relief: on the other 
hand, the distressed and 
mortally threatened U.S. in¬ 
dustry was denied relief.'' 

The petition, filed only against 
Japan, asks for an "orderly 
phase-out" of the bilateral 
pact between Japan and the 
ECSC. a reduction in steel 
shipments from Japan of 
1.75m tonnes in each of the 
next four years, the opening 
of Japanese markets to the 
U.S* and the imposition of a 
25 per cent import levy on 
Japanese steel 


If Mr Karageorgis has sniffed 
the weather correctly, a gradual 
recovery could begin as early as 
the second half of this year. 

Mr Karageorgis. taking a 
break from a 14-hour day 
devoted to running his own fleet 
and the affairs of the powerful 
shipowners' union, said that oil 
transport was unlikely to return 
to pre-crisis levels, but there 
were definite prospects of mare 
work for dry-cargo shipping. 

In the meantime, he cautioned, 
many owners would continue to 
face the threat of going under, 
and even those with a solid 


financial base would have to 
struggle to keep afloat 

" Operating and personnel 
costs continue to escalate, and 
must be offset by constant 
rationalisation and modernisa¬ 
tion if shipowners are to sur¬ 
vive," Mr Karageorgis said. 

“ Competition is tougher, and 
government-imposed restrictions 
regarding access to cargoes in 
certain areas are a growing 
threat to international trade.” 

Many shipowners therefore 
welcome the measures an¬ 
nounced by the Greek Govern¬ 
ment last month to help the 
Greek fleet regain some of its 
lost international competitive¬ 
ness. At the very least, the 
measures provide a badly 
needed breathing space. 

The principal Government 
concession, announced by Mr 
George Katsifaras. the Minister 
of Merchant Marine, concerned 
bilateral crewing accords with 
developing countries of the Far 
EasL Under this measure 
foreign ratings will be paid the 
rates in force in their own 
countries and not the far higher 
rates applicable for Greek 
seamen. 

Although the Union of Greek 
Shipowners has not so far been 
prepared to release any figures 
on the anticipated financial gain 
from these accords, rough 





A busy section of the port of Piraeus 


estimates on the Piraeus water¬ 
front speak of savings of 
between £600 and £2.000 a 
month per ship, depending on 
the nationality and number of 
the foreign lower-deck (non- 
officer) crewmen engaged. 

This is based on a calcula¬ 
tion that the 30 per cent ceiling 
on the foreign proportion of a 
total crew allowed under the 
ministry's package translates 
into the engagement of 
between six and eight foreign 
lower-deck seamen In an 
average crew—since all officers 
will from now on be compul¬ 
sorily Greek. 


This saving will be partly 
offset by a levy of £560 per 
month on any ship using more 
than two foreign ratings, to be 
paid to a special Greek seamen's 
unemployment fund. 

The financial savings are not 
the only reason why the owners 
were so eager to obtain the 
crewing accord. They say—and 
in announcing the package Mr 
Katsifaras for the first time pub¬ 
licly agreed with them—-that 
there are simply not enough 
Greek seamen to crew the 
Greek fleet of nearly 4.000 ships. 

Also, the present haphazard 
system of recruiting crewmen 


from different countries, rarely 
speaking the same language 
and as a rule not even pro¬ 
fessional seamen, burdens the 
operating costs of Greek ships 
without offering equivalent 
benefits to Greek seamen. 

Mr Karageorgis said the 
crewing accord would contribute 
decisively to covering needs for 
lower-deck crew, while helping 
to compress costs at a time 
when "any saving contributes 
to the recovery of a pvt of our 
lost competitiveness.’’ The 
better organisation which 
would result from the measures 
“will be of vital importance at 


the moment when recovery 
becomes a fact.” be said. 

The Government will, how¬ 
ever, have to change the law 
to permit payment of foreign 
crew at lower rates—something 
which not even Greece's pre¬ 
vious conservative administra¬ 
tions had ventured to do in face 
of bitter opposition from 
marine unions. 

One owner described this as 
a bold move for a Socialist 
Administration. But an the 
whole, the ministry’s package 
fell far short of the original 
proposals made by the ship¬ 
owners last September. 

In particular, the owners 
failed to obtain precise govern¬ 
ment undertakings on two 
issues described as vital to the 
future of Greek shipping- 
restriction on the seamen’s 
right to strike; and revision of 
manning levels OQ modern auto¬ 
mated ships. 

Owners had sought a restric¬ 
tion of the seamen's right to 
strike to ships either within 
Greek waters or, at most, inside 
the Mediterranean. They 
wanted a strike-call to be legal 
only if it resulted from a general 
ballot of all union members, and 
not from a possibly small meet¬ 
ing in Piraeus which could more 
easily be manipulated. 

In the mid, the agreement 


provided only that when the 
Government tables promised 
legislation ini parliament on 
marine unions, it will not over¬ 
look “ the interests of the coun¬ 
try and the special nature of the 
marine Industry." 

On manning levels, which at 
present are [higher for auto¬ 
mated ships fflying the Greek 
flag than for such ships on other 
registries, the Government said 
there might be some reduction 
in the number of lower-deck 
foreign seamen, commensurate 
with tiie need to maintain 
safety, operational efficiency and 
living standards on board. 

The Panhellemc Seamen's 
Federation, the co-ordinating 
body of the 14 Greek marine 
unions, has reserved its position 
on the package and is thought 
likely to link it with outstand¬ 
ing demands for a general 35 
per cent wage increase. Dead¬ 
locked talks between unions and 
owners are expected to reopen 
early this month, when owners 
will probably agree to some¬ 
thing under 10 per cent 

In the meantime, there are 
now more than 700 Grade-owned 
ships laid up in Greek waters 
and at least another 300 idle 
abroad. In tonnage, about one- 
third of Greek-owned shipping 
is without work. 
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Economic International 
Resources Company 

Registered Office 

WEST HOUSE. PETER STREET. ST. HEUER. JERSEY. CHANNEL ISLANDS 

INTERNATIONAL PROJECT FINANCE 
FOR DEVELOPING TIMBER, 

SAWMILLING AND QUARRY OPERATIONS 
FOR 

GDC LIMITED 

INCORPORATED IN THE REPUBLIC OF GHANA 

US DOLLARS $30,000,000. 

PRINCIPAL AND INTEREST 
AND SUPPORTING SERVICES. 
MEDIUM-TERM LOAN FACILITY. 

ARRANGED AND PROVIDED BY EIRC LIMITED. 
EQUIPMENT SUPPLIED BY 
AVELING-BARFORD INTERNATIONAL LTD. 
CONSTRUCTION AND MANAGEMENT SERVICES BY 
TAYLOR WOODROW INTERNATIONAL LTD. 

January 1983 
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To the Holden of 

SCI FINANCE N.V. 

10£% Guaranteed Convertible Subordinated 
Debentures due 1997 

(Convertible otto Common Stock of SCI System* Inc.) 
Nodes la hmbr given pursuant 10 tho Fiscal and hying Agency 
Agreement dated as ot July 1, 1982 (Hie "Agreement”) among SCI 
finance N.V.. SCI Systems. Inc. and Morgan Guaranty Truat Company 
oi New York, under whicli the 10V/. Guaranteed Convertible Sub¬ 
ordinated Debentures due 1997 (the "Debentures") of SCI Rnmca 
t v. were issued, that the conversion price at which the Debentures are 
convertible into Common Stock of SCI Syunms. Inc. has been ediusted, 
effective September 30. 1982. from US$27.50 to USSI8-33 per ehara of 
Common Stock. 

Doted: January 28.1983 SCI Sygcerm, Inc. 
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stx% SimonDlMATED G4JARANTUO 
CONVERT! OLE BONOS 1992 
NOTICE OF EARLY REDEMPTION 
Bond h olders are advised Une hi acoordaooa 
with CoodttlOO 7 (M of ‘ ” 

has afactcd to 


INDUSTRY 


NOTICE TO EOR HOLDERS 
Further to nottee of Delator 20. 19B2 
The Chase Manhattan Bank. NA announce 
that Hn imerim cash dividend of Van 42s 
ear share has been converted into U-S. 
Dollars and amount* to $180.74 anus 
her tOR representing 10.000 Dvdomm 
S hares and StB.07 Fen per COR renre- 
mwi 1 .doo Deposited Shares. All 
presentatlOM will hr subject m ded u ction 
of Japanese. urltMMMHM tax (If any) at 
the appropriate rales and representative 
vovmentx will be as toMovni 

EDRs r cares* none i 0.000 Shares 
StUJl net or *153.63 net after deaac¬ 
tion of 20% or 15% Japanese with- 

bokttng taa respectively-_ 

EDRs r ep resenting 1.000 Shares S14.4S 
net or 915.36 net alter deduction .of 
20 % or 13% Japanese ertthbaHUne tat 

r "nv* U r»w of tn deducted win depend 
upon Ihe residential status of the BeoaAcial 
owner and im appl ic ation of any Double 
Tbk Treaty concluded with Japan. Affidavits 
wnl be reouireo m all case* where a 
withholding tan of Ion thoa 20% Is to 

Accordingly EDR holders may present 
upon No. 12 mrthwilB at the offices 
of The Chase Manhattan Bank NJL. 
Wholes tv House. Coleman Sh eet . London 
EC2F 2ND Or at Chase Manhattan Bank 
Luxembourg JA, 47 Boulmrfl Royal. 
Lunemho uru . , or at KredlatBank SA, 
Luxembou, gvolae. 43 Boulevard Royal. 
In f nipOurQ 

THE CHASE. MANHATTAN BANK N_A. 
February. 1983. 


The following notice was due for publication in December 1982 




FRIESCH-GRONINGSCHE 

HYPOTHEEKBANKN.V 


U.S.$ 20,000,000 
Floating Rate Notes due 1987 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from December 23.1982 to March 23,1983 
the Notes will carry an interest rate of 10 Vi % per annum. 

The interest payable on the relevant interest payment date, 
March 23,1983 against coupon n°4 
will be U.S.S 128.13 per Note. 


Agenl Bank 

KREDIETBANK 

S.A. LUX EM BOL'P. Li EOI5E 


INTER FRIGO 


. FanaiMN i nu ma d onalo do 
Tran spo rts FrfporiKvas 
Registurvd Office 

17 roe do Louvain. Brussels. Belgium 


INTERNATIONAL BOND ISSUE 
7.50% 1971-1986 

OF 10.090.000 EUROPEAN CURRENCY 
UNITS 


CLUBS 


gV€ ha* WtUved the ethers because of a 
pottcy of lair ofay and value lor monov. 
Sueoer mom 10-3.30 am Drift) and ton 
miiuittano, gtsmerous hostesses, eat Iff no 
SOOnhOm. 189. Regent St 01-734 05577 


THS GASLIGHT OF ST. JAMES'S. London's 
most rs'lnng BuiiSMiman'i nrght tune 
retreat. No memoerShip needed. 2 bars. 

downs ot danceaUe companions. Intrigu¬ 
ing Cabaret Acts Happy hour 8-9 pm. 
If reouireo. superb tme-roiiKv dinner, 
only C9.7S, Plus service and taa Entrance 
fee L5.7S Its refunded to d'nevs nrd#.- 
■ng before 9 pm). Mon.-Frl. 8 pm-2 am. 
Sat. 9 pm-2 am. 4. Duke of Y»k street, 
5W1. Tel. 01-930 1 640,4950, 


Notice to BeudhoMev* 

A near drawing qf_ 1.000 bonds of a 
nominal value of 1.000 European Currency 
Units each was mad* on 17U» January 
198 1 »i la respect of me amortisation duo 
on 12'3 83. 

1 .» -lu-nhen drawn fall wtlhln the 
following groups of numbers. 

1 to 279 
6213 lo 6358 
. _ 9331 t« 1POOT 

The ether numbers in tfirsu groups refer 
to bonds already purchased oe tha 
market. 

. The dfawp bonds with couoon No. 13 
I12'3'B4) and auMvouent coupons 
attached will he redeemed at par from 
12i3 63 onwards and Should be presented 
to one of Ihe under-mentioned Paying 
Agents. 

—CREDIT COMMERCIAL BE PRANCE, 

Parts 

-BANCA N AXIOM ALE DEL LAVORO. 

Rome 

—DEUTSCHE BANK AKTIENGESELL- 

SCHAFT. Frankfurt 

-KREDIETBANK SA. LUXEMBOUR- 

GEOISE. Luaembourg 

In addition. INTERTRIGO bn reim¬ 
bursed before doe date a nominal 
amount of 98.000 European Currency 
Units by Ihe cancollaeton of 98 bonds 
purchased on the market for ttr company. 

Amount of bonds remaining In cireiua- 
Hon following the amortisation of the 
12 3 83 and the reimbursement before 
due date mantlanad above- 

1.487.000 European Currency Units 

Some of the bonds drawn for reim¬ 
bursement In Maica 1982 have not yet 
been presented for payment. Too are 
reminded that the following groups of 
numbers were draws cm mat occasion. 

2B0 to 342: ZSOlta 4273; 

49 <8 to 6205 

CREDIT COMMERCIAL DE FRANCE 
_ Paris 

Financial Agent to tho Company 


TELECOMMUNICATIONS 
U S S20.000.000 g LOAN 8% 

The redemption Instal m ent of 
USSXiOOO.OOO due on Search 1. 1903 has 
been met by a draw by lot on January 14 
1983 In Ilk wh*w of a notary public. 
BONDS DRAWN 

Nos. 10087/14709 Inclusive whan taking 
previous Instalment fato account 

OutsniKlkMamMH after search 1, 
1983: US9C.OOO.OOO. 

Bondi will be redeemable at par as 
►om March 1. 1983 Midi coupon* at 
March 1. 1984 and subseoueMs attached, 
according to the conditions mentioned on 

** “""“previous drawings 

1.93.79: Nov 4984-4112 Inclusive 
1.03.11; Nos. 6193-8911 Inclusive 
1.03.82: Nos: 2294-10086. Inclusive 

BANQUE DE PAR'S rr Dts'pAV£ baS 
POUR LE GRAND DUCHf DU 
LUXEMBOUI 

Luxembourg. 

01-02.63. 


JRG 


NOTICE TO EDR HOLDERS 
NOTICE IS HEREBY Mveu Hal subject to 
shareholders' approval, the above Com¬ 
pany will pay a hnal dividend of Yen 3.00 
per share to shareholders as of record 
date January 31. 1983. With rUrct bom 
January 27. 1983. the. shares will be 
traded eft-dluMcntf. in Tokyo. Subject to 
approval of tho dividend. Coupon No. 7 
wHi be used Hr the purpose of datmiafl 
such dividend and win be deemed to have 
matured on January 27. 1963. With 
effect bom that date Coupon No. 7 should 
be detached from any EDR presented tar 
sunwndur and will not be issued with ai *' 
new EDR. 

In accordance wltk usual practice. IM 
shareholders register will be closed from 
February 1. 1983 Bo February .28. IMS 
it will 


and accordingly during sack pcrtoi 
not be p ossi ble to re gister aed.tbo- 

Of shares withdr a wn against the surrender 

of EDRs. 

- further notice will be PUtsUsbod 


stating the amount payable to ITS. Dollars 
and actual payment date of such dividend 
which is w t p vctad to be at the end of 
April. 1983 together with Ihe procedure 
to be tallowed tar obtaining jMymoto 
thereof a* soon as pra cti cable anar receipt 
of cue dividend by to* IWMlnry. Only 
upon ^ 

"ink chase" MANHATTAN BANK NA 

„ London, as Depositary. 
February, IBS*. 


CAISST NATIONAL* DCS 


whan taking 


FFr 129,000XXX) LOAN 7.50% 
1972-1984 

The rednmpMon instalment of 
FFr 25.000.000 due on Match 1, 1983 
has been parity met by ounebason In dig 
market so the nominal valua of 

FF TTW balance of FFr 21.545.000 has 
been met by a draw by MC on January 
14. 1983 In too presence of 

BONOS, DRAWN 
Me*. 2720/21209 indnilwe 

previo u s Instalments Into ace*_ 

Outstanding nmount altar March 1. 
1983.- FFr ZS.OOO.O0O- 

Bonds win be redeemable at par as 
Hn March 1. 1983 with coupons at 
srch f. 1984 and subsequent* attached 
at candWm munOoned on the Bonds. 

PREVIOUS DRAWINGS 
OI .03.81: Non. 0913 to 14480 iMlollve. 
01.03.82: NOS. 8451 to 18425 Inclusive. 

, , .A^.E’SLfiSS 

(LUXEMBOURG! SA 

01.02-83. 


ConmnuuntTv cm 15tfl April. 1883 
~ and davabta upon 

ttZ&rta toft r 

Itoereat" to aaM daw al 
S- <*. WARBURG A CO. LTD. 

SJggs-pSK*; „ 

or one of the ot to paying aoiMi i 
on the Bonds. 

Interns* wjH cease to accrue an an 
(Mdstandlna Bonds on 1 Sib April. 1983. 

Holders piay nine* to convmt their 
Bands into Shares of Goaman.Suck of 
the Guarantor n to the dsn of business 
on the redctnat J hua dabs. 


Sterling overvalued 
Li I despite market fall 


value of the Shares of Common Stoat. 

into which the Bands may be converted 

Is lionMcamfy greater than that which 

would be received upon redemption of 

the Bonds. 

S. G. WARBURG * GO. LTD. 
^ as Paving and Conversion Agent 
2nd February. 1983 


PERSONAL 


FACT 

NEARLY 30,000 
NEW CASES A YEAR 
are diagnosed in this 
country alone. It is: 

DIABETES 

Join us — Help.us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London W1M OBD 


ID. Cannon Street 


ton be good pr. 

?KJ!r , siss: 


Wail-known. 

_ _ht. 120 ft™ oi 

axe si lent condition. Lying 


,- —- M. _ _ .. . 

Low. price tar mrick sal#. Photograph 
available. Tel: (94) 887564. 


BOND DRAWINGS 


NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 

6%% 20 Y ear Bonds of 1967 due 1st Ma rch, 1987 

The Commission of ihe European Communities informs alt Bondholders that a selection by lot for 
a principal amount of US$1,173.000 has been made for redemption in the presence of a Notary ftibtic 
by Barvque Internationale a Luxembourg- 


22275 to 23279 
22521 to 22525 
226 IB to 22620 
22704 

22766 to 22775 
22849 to 228S5 
22894 

23258 to 23263 
23548 to 23SS6 
23931 to 23975 


22427 

22543 


22426 
22542 
22649 

22723 to 22725 

22777 

22837 

22957 22958 

23277 

23663 to 23718 

24034 to 24375 


22430 22431 

22948 22549 

22655 to 22667 
22736 to 22745 
22784 to 22787- 
22869 to 22871 
23209 23210 

23282 to 23372 
23727 to 23787 


22447 to 22456 
22S98 to 22615 
22689 to 22699 
22761 22762 

22793 to 22820 
22875 to 22885 
23248 

23374 to 23548 
23790 to 23927 


Principal amount of Bonds purchased: US$527,000 
Principal amount called for redemption: 

Principal amount unamortised after 1st March, 1983: US$6,300,000 

The Bonds selected by lot will bo reimbursed on or after 1st March, 1983, with the coupon due 1st 
March, 1984 and following, in accordance with the terms of payment mentioned on the Bonds. 

Luxembourg 2nd February, 1983 


BY JEREMY STONE IN LONDON 

STERLING baa recently been 
plun g in g into uncharted depths 
against the U.S. dollar, passing the 
previous nadir of SI-55. which had 
been plumbed in the crisis days of 
1976. 

Yet the dollar has for the most 
part been just as weak against oth¬ 
er currencies. Both the dollar and 
the pound have at last been forced 
to compensate for the uncompeti- 
ttveness of their domestic econ¬ 
omies. 

Since the pound began its slide, 
on November 12 last year, it has 
given up nearly 8 per cent of its val¬ 
ue against the doDar. Some recent 
calculations suggest that this depre¬ 
dation may virtually have closed 
the co mpeti tive gap between die 
two trading economies. 

But they remain equally dispro¬ 
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Ca/aMated on exchange raltta at January 31. 
Wholesale prices tUac October 1882 Unit 
Labour coals data: August/Sopt 1962. 

Source: James Cape! 


stacle to making relative price com¬ 
parisons. A severe squeeze on pro¬ 
portionate when measured against its, as a result of an overvalued ex- 


some of their main trading part¬ 
ners. Whatever measure is taken , 
both sterling and the dollar are 
overvalued by about 30 per cent 
from the point of view of trading 
competition with West Germany. 

Loss of compe titi veness - or over- 
valuation of the currency - is diffi- 


ffrhBH 


change rate (such as the pound in 
3881 and much of 1982) may artifi¬ 
cially hold down consumer prices so 
that industry looks more competi¬ 
tive than it should. 

For that reason the table mea¬ 
sures competitiveness in terms of 
wholesale prices, less sensitive to 
profit margins than some other in¬ 
dices. 

To correct for distortions in price- 
based measures, it is usual to look 
also at unit labour costs, which can 
be used to show the cost pressures 
faced in different countries. Labour 
accounts for about three quarters of 
industry's prime costs. 

An overvaluation of the exchange 


cult fa measure; any calculation de¬ 
pends critically on the yardstick 
chosen and the base-date, when the 
international economy is assumed 
to be in some sort of competitive 
balance. 

in practice, there is some agree¬ 
ment that 1977 is a suitable starting 
point for these comparisons. It rec¬ 
ommends itself as a year which is 
recent enough for the pattern of rate is conventionally thought of as 
trade flows to be not too dissimilar the amount by which the rate would 
to today’s, when current accounts need to fall to cancel out this rela- 
were not too far out of equilibrium, tive growth in prices or costs. This 
the first ofl shock had had a chance idea underlies the UK Labour Par- 
to work through, and floating ex- ty*s recent calls for very large deval- 
change rates had exerted their uations. 

maim impact on the structure of A fall in the exchange rate might 
world trade. not be as durable an advantage to 

The Bank of England’s index of the economy as an improvement in 
the effective exchange rate has, relative productivity or a slacken- 
since February 1981, teen based on ing in wage increases, 
the pattern of trade which obtained But a recent study by the Bank of 
in 1077. It measures the external England showed that a 5 per cent 
value of sterling in terms of a bas- fall in the exchange rate - even if it 
ket id currencies in which each caused higher pay rises - would 
country Is given a weighting that still be a much more effective sti- 
reflects its trading importance in mnlus to exports in the first year 
that year. Thus. Finland accounts than either a 2 per cent rise in pro- 
far 0.85 per cent of the basket, Ger- ductivity or a 5 per cent fail to the 
many 14 per cent and the VS. 24.0 level of wap settlements, 
per cent The UK has moved furthest out 

Yardsticks are also subject to of line to terms of labour costs. It 
choice. Most economists would has been estimated that, expressed 
probably attempt to consider rela- to a common currency, UK labour 
thre movements of prices and costs, costs rose by 60 per cent more than 
and some models of competitive- overseas countries' costs between 
ness have also looked at the trend the end of 1978 and the first quarter 
of profitability. of 1981. 

The movement of profit margins The table suggests that labour 
can, predictably, be the greatest ob- costs are stfil the UK’s weak point 
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AMERICAN NEWS 


Brazilian 

N-power 




resigns 
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By Andrew Whitley In 
Janeiro . 


REAGAN PLAYS OPENING GAMBIT IN MISSILE TALKS 


Pawns exchanged in propaganda battle 


BY REGINALD DALE, VS. EDITOR IN WASHINGTON 


*M,I 


w. 

V’ w »" 

■* v 'l iLub 
T| i141^.TS 
Win; J* 


fc 


- ™ ■ ** 
; .P* 1 *®* 

1 'ill QnV 

E*«K 


*Jl. 


*"'‘-sae, 

J* a»*i2 

b «*’ ^ k£ 

VO n. 

■i'-'tW. 
)•!--oe bays 

•a* - nua 
• 5< i:rrh t 
•rrr.iMfc t 

*■* Jtw ■;<- 
.k «i «tj~ 
- £i>r : r-v 
•V iftfrcm; 

'"■’SPT.f,- 

•5 1 - cviw •; 
*i5 |M*T c- 

?«vi:sf:sr > i : 
•. ::t %M.W, 
Hi* ir. i.mt, 
>: .ip-vw;:- 

r*-! r -:vm r 
t. ri- 


aim 

!tfal 







- f* 


; YHE TROUBLED BradUan 
^ yidear programme, Offering 
_|rom : budget cuts and cost 
•WMiUBr was phutged Into 
hwb difficulties yesterday 
with Urn resignation of Sr 
fanlo Nogueira Batista, the 
FrjesWeot of Nndebras, the 
State.unclear authority. 

- Sr Nognelra Batista, a 
' cam iUphnnat wbo has hel$- 
BraziTs top nuclear - energy 
post -Since the. formation of 
the agency In 1975. said he 
bad concluded bis task of 
establishing the - company, 
with Its equipment manufac¬ 
turing awl fad- fabrication 
subsidiaries. 

Be ■ denied . his departure 
bad any connection with 
President Joao Flgnelredo’s 
decision last month to cancel 

orders for the construction of 
Brazil's fourth and fifth 
unclear plants, iguape l and 

n. . 

■ ft is known, however, that 
the president was displeased 
with Nndebras’s - decision to 
award the multimilUon dollar 
contract tobeavy construction 

companies, Mendes Junior 
and Camargo Correa, without 
a public competition. 

No replacement has been 
named to take over the 
authority which has one 
American-built phut, Angra 
L still undergoing tests and 
two-others, Angra II and m, 
under construction under the 
supervision of Germany s 
JCraftwerknalen, KWU. 

. ..With the backing of the 
military, anxious to ensure 
that Brazil should have full 
control over the unclear foe! 
cycle and - a capacity to 
develop nuclear weapons if 
Argentina should do so, 
Nndebras has oyer the past 
eight years been .given lavish 
Government support. 

■ It has also been a constant ' 

target of public criticism for 
its extravagance and failure 
to meet targets. 

The original agreement 
with West Germany called for. 
the construction of eight 
KWU pressurised water' 
reactors. - each of JL250 MW. 
In addition, Brazil is . to 
establish' fuel reprocessing 
facilities. ' 

The revised ; programme 
calls for the construction of 
only fear plants, in addition 
to Angra L- • - . 


IN WLiJr BERLIN on Monday 
night, President Ronald Reagan 
played his opening gambit in 
what Washington believes will 
be a high-stakes game between 
the two superpowers for .West 
European opinion that neither 
is likely to win until the end of 
this year. 

On Tuesday. Mr Yuri 
Andropov, the Soviet leader, 
quickly took the pawn pushed 
forward by Mr Reagan by scath¬ 
ingly rejecting the invitation 
to a U.S.-Soviet summit Mr 
Reagan had preferred. 

In chess parlance, that would 
be known as accepting the gam¬ 
bit—and it should not be for¬ 
gotten that the Russians are 
the world's best chess players. 

The Reagan Administration 
was fully ewaro that Mr Andro¬ 
pov eould not agree to a summit 
of which the sole purpose would 
be to endorse the U.S- position 
by - agreeing to a ban on all 
intermediate-range nuclear -mis¬ 
siles “on tiie face of the earth." 
• The purpose was to bring him 
out into the open at a time 
when a number of West Euro¬ 
pean. leaders, not least Herr 
Helmut Kohl, the West German 
Chancellor, are calling for a 
summit meeting. 

If it were only a chess game, 
it would now be op to Mr 
Reagan to make the next move. 


Washington believes, however, 
that neither side is likely to 
make a substantial move in the 
Geneva negotiations on missile 
reduction until a much later 
stage in the game. 

For the time being, the two 
sides will be trying to strengthen 
their positions for the end-game 
through exchanges of propa¬ 
ganda initiatives, or what Mr 

Reagan prefers to call "public 

relations." 

Washington never expected 
Moscow to shift significantly in 
Geneva before the March 6 West 
German elections. But even 
beyond the elections it does not 
think that there will be a serious 
Soviet negotiating offer until the 
Kremlin leadership is convinced 
that deployment of the missiles 
will proceed on schedule from 
December if there is no negoti¬ 
ated settlement by then. 

So far. Washington does not 
believe the Soviet Union is any¬ 
where near convinced of this. It 
believes Moscow is hoping for 
an outcome which leaves the 
Americans with .no missiles but 
Russia with enough for its pur¬ 
poses. In Washington's view, 
the Soviet aim remains to impose 
such a resolution by working on 
public opinion in the countries 
that are to receive the missiles. 

Until there is what they re¬ 


gard as a serious Soviet proposal 
on the table, the Americans do 
not plan to move. 

First, they fear that once they 
move away from the total ban 
they are seeking and become in¬ 
volved in negotiating derailed 
figures for missiles on both 
sides, they will be accused of 
trying to introduce missiles into 
Europe by the very same people 
who are now attacking the all- 
out ban for *’ zero option.” 

More fundamentally, however, 
the Americans believe that to 
abandon their position now 
would look like panicking in 
response to a well-orchestrated 
Soviet propaganda campaign— 
fatally undermining the stead¬ 
fastness they had hoped to bring 
to the leadership of the Western 
Alliance after the wavering and 
indecision of President Jimmy. 
Carter. 

In six months' time, the Euro¬ 
peans who are now asking the 
Americans to be "more flexible" 
would be criticising them for 
caving in, they believe. 

It Is not forgotten in Washing¬ 
ton—«s it often is in Europe— 
that both the original 1979 Nato 
decision to deploy the missiles, 
while simultaneously negotiating 
limits, and the "zero option” 
were inspired by the Europeans, 
not by Washington. Hie U.S. 


would never have chosen the 
zero option if it had not bent for 
the wishes of its European allies. 

Equally, the Americans do not 
now want to let down those 
European leaders who have 
supported them on the zero 
option. It would, they fear, be 
a ghastly repetition of the 
*■ neutron bomb" fiasco, in 
which President Carter finally 
persuaded the Europeans to 
support deployment, against all 
their instincts, and then left 
them in the lurch by abandon¬ 
ing it. 

The prime American objec¬ 
tive for the coming months is to 
make sure that deployment 
goes ahead if negotiations fail. 
If the Europeans were to reject 
deployment, Washington be¬ 
lieves the alliance would be 
shaken to its foundations. 

The U.S. would think twice in 
the future about trying to 
tackle difficult strategic deci¬ 
sions In the alliance context, 
and Washington would find it 
difficult to base its own future 
policies on the wishes of the 
Europeans if those wishes 
proved to be ephemeral. Pres¬ 
sure would inevitably grow for 
the withdrawal of U.S. troops 
from Western Europe. 

The Americans, however, are 
not going to agree to any 


settlement that gives the Soviet 
Union the right to deploy its 
own missiles against Western 
Europe but denies the U.S. the 
right to deploy a deterrent 
force. 


Any agreement, the Ameri¬ 
cans insist, must be based on 
three main principles at least: 
equal numbers of warheads on 
both sides, global limits on the 
Soviet missiles (in Asia as well 
as Europe) and verifiability. 

So far, the Soviet Union has 
come nowhere near accepting 
these principles. It is. on the 
contrary, sticking to its own 
two principles, which are a re¬ 
fusal to reduce its missiles to 
zero and a refusal to concede 
the right to the U-S. to deploy 
any at all. 

Washington is making it quite 
clear that unless the Soviet 
Union withdraws from this posi¬ 
tion. the missiles will have m 
be deployed. 

The fundamental U.S. game- 
plan for the coming months— 
however difficult that may be— 
is to establish the conditions in 
which such a deployment will 
be politically feasible. 

Only if that - Is clearly estab¬ 
lished. the U.S. logic goes, will 
the Soviet Union make suffi¬ 
cient concessions to render it 
unnecessary. 


Strike-breaking truck driver shot dead 


BY PAUL BETTS IN NEW YORK 


A STRIKE by independent 
truckers in the UB. claimed its 
first victim on Monday night 
when a truck driver was shot 
dead driving his lorry in 
breach of the strike call in 
North Carolina. 

Other drivers who have 
ignored the strike call were 
also shot at in various parts of 
the U.S. .One was reported to 
have been hurt by a bullet in 
Utah. 

The Independent Truckers' 
Association, which represents 
the 100,000 truck drivers who 
own and operate their trucks, 
have gone on strike in protest 
against the Government’s deci¬ 
sion ■ to increase petrol and 
diesel fuel taxes, excise taxes 
on trucking equipment and 
registration fees on large 
trucks. 

: Although the independent 
truckers make np only about 15 
per cent of the country’s trade 
drivers, who are predominantly 


members of the Teamsters 
Union, they play an important 
part in te country’s commerce. 

Independent truckers play a 
major role in hauling household 
goods, steel products and re¬ 
frigerated produce across the 
country. Their association 
claims they carry 90 per cent 
of all fresh produce transported 
by truck in the UJL 

Despite the violent start to 
the strike which began on Mon¬ 
day, the action by the drivers, 
a fiercely independent and 
tough-minded group, has so far 
had no significant impact on the 
transport of fresh produce — 
the goods most vulnerable in a 
stoppage. 

Mr Mike Parkhurst, the presi¬ 
dent of the independent associa¬ 
tion, claims that between 50 per 
cent to 70 per cent of the Inde¬ 
pendent drivers have stopped 
work; The U.S. Transport De¬ 
partment estimates only about 
20 per cent have gone on strike. 


A number of independent 
truck drivers have been out of 
work for some time because of 
the economic recession in tha 
U5. 

Mr Parkhurst said yesterday 
his members could not afford 
the new taxes including the 5 
cents a gallon petrol tax and 
higher highway^user fees 
designed to provide funds to 
help rebuild and repair the 
country’s decaying hiehwav 
network. 

Mr Drew ewis. the Transport 
Secretary and the man who 
broke the air traffic controllers’ 
strike, claims it is only fair 
that the trucking industry, 
which has been largely respon¬ 
sible for the deterioration in 
the U.S. road network, should 
bear the burden of rebuilding 
costs too. 

Mr Lewis, who is resigning 
this week to join Warner Com¬ 
munications. said: " It is totally 
unrealistic to expect that we 


will rescind the 5 cent a gallon 
gas tax, especially when the 
truckers are some of the big¬ 
gest beneficiaries and are pay¬ 
ing only 73 per cent of the cost 
to repair the damage they 
cause to the roads." 

Mrs Elizabeth Dole, the wife 
of the influential Republican 
Senator Robert Dole, has been 
named to succeed Mr Lewis. 

But the independent truckers 
—thought of by many as 
America’s last real cowboys and 
a major element in the coun¬ 
try's folk music and social 
history — feel they have been 
sold short, especially by the 
unionised truckers who have 
accepted the new taxes. 

Hie independent trackers 
have suggested the reason the 
large trucking companies and 
their unionised drivers have 
not backed the strike is because 
the Government has agreed to 
allow heavier and longer trucks 
on the roads. 


Fairchild 


anti-trust 

ruling 


By Richard Lambert in New York 


THE FEDERAL Trade Com¬ 
mission yesterday filed anti¬ 
trust charges against the 
acquisition last October of 
A ecu test Corporation by Fair- 
child Camera, a subsidiary of 
Schlumberger. 

Bat the decision to press 
charges was only taken after 
a split three-to-two vote by 
the commission. Mr James 
Miller, the FTC chairman, 
wag one of the dissenting 
voiees. 

In its filing, the FTC 
alleges that the acquisition 
would reduce competition In 
the \JS. and world markets 
for computer chip test equip¬ 
ment. 

The FTC says, the merger 
would tend to create a 
monopoly in the UjS. and 
world markets 



A Salvadorean woman who Bed the heavy fighting in Berlin 
is reunited with her son 


Salvador guerrillas 


capture key town 


BY HUGH O-SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


A WAVE of insurgent attacks 
against Salvadorean Govern¬ 
ment forces in the south-east of 
the country is fuelling specula¬ 
tion that President Alvaro 
Magafia may soon be obliged to 
negotiate with the left-wing 
FMLN guerrillas and their civi¬ 
lian allies in the Democratic 
Revolutionary Front (FDR). 

Yesterday guerrilla forces 
consolidated tbeir hold on the 
industrial town of Berlin in the 
south-eastern department of 
{Jsulutan which they had 
attacked on Sunday. 

The insurgents captured the 
town despite heavy air attacks 
by U.S.-made A-37 Dragonfly 
aircraft of the Salvadorean aic 
force. 

FMLN forces, entrenched 
along El Salvador’s main river, 
the Lempa, now threaten to cut 
off the eastern third of the 
country and the port of La 
Union from the capital San 
Salvador. 

The insurgent drive in 
Usulutan came as the Salva¬ 
dorean army sought to drive the 
guerrillas from their northern 
strongholds in the department 
of MorazAn on the frontier with 
Honduras. 

The three battalions of the 
Salvadorean army which were 
trained in the U.S. last year, 
the Belloso. Atonal and Atia- 
catl. claimed that only two 
areas in Morazan were still 
under FMLN control. 

The insurgents' ability to 
launch a major attack in th» 
east of the country after gov¬ 


ernment forces claimed to have 
swept them from the north con¬ 
firms the belief of many in San 
Salvador that President 
Magafia *5 troops are making 
little headway against the 
guerrillas. 

In the capital the political 
position of Major Roberto 
d'Aubuisson. leader of the ex¬ 
treme right Arena pany and 
speaker of the constituent 
assembly, looks increasingly 

beleagured. 

Members of the assembly 
last week disregarded his pro¬ 
cedural rulings and supoort for 
Arena among the smaller poli¬ 
ra 1 panics is crumbling. These 
have increasingly turned to¬ 
wards an alliance with the 
Christian Democrats. 

Washington has made little 
secret of the fact that it would 
like to see a return to power of 
the Christian Democrats, whose 
leader, former President Jose 
Napolefin Duarte, was badly 
beaten in elections held last 
March. 

The U.S. has been quietly 
collaborating with President 
Magafia to isolate Major 
d'Aubuisson. The eclipse of 
Major d'Aubuisson and the 
return of the Christian Demo¬ 
crats would make any negotia¬ 
tion with the rebels easier 

The FMLN is continuing its 
sabotage of the economic life 
of the country. Sr Jos6 Manuel 
Pacas, the Economy Minister, 
has said a quarter of El Salva¬ 
dor's coffee crop could be lost 
this year. 



company 




Vteng admit it At least three other companies can 
bring you office automation. 

Trouble is, they can only do it between them. 
Because when it comes to data, word, image and 

• voice processing, only Vtong has all the pro¬ 
ducts. Along with the technology to combine 
them on one, resourcesharing network: VfengNet 
Our systems are integrated. To us, the telephony 
the copier, the computer and the filing cabinet aren't 
separate pieces of equipment 

They're pushbutton extensions of your desk. 

From a single workstation, you can type a memo or 
file reports electronically. And run a program or make 
enquiries ona remote computer.And send and receive 
voice messages or electronic mail via WibngNet 

Unlike our competitors, we don't believe networks 
should be limited to words and data. Or to the limits of 
one manufacturer's technology. 

Which is whyWfongNet is designed to handle every- 
thingfrom computer systems and satellite communications 
to video and voice transmissions. 

Today, pnly Vteng can offer you a total office auto¬ 
mation system. 

Andasystem, it seems, our competitorsarefinding 
hard to beat 


WANG 


The office automation computer company. 


., FOR A FREE AUDIO CASSETTE ON OFFICE AUTOMATION 
WRITE TO I, SEEL WANG (UKJ LTD. 66L LONDON ROAD. 1SLEW0RTH, MIDDLESEX. 

„ WNG COMPUTERS WORD PROCESSORS 
OFFICE INFORMATION SYSTEMS AND WANGNET 

SEE US ON STAND 305/300.HALL B, ATTHE INFO '83 EXHIBITION. 
BARBICAN CENTRE,LONDON,22-25 FEBRUARY. ^ 
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Printing 
jobs set 
for steep 
decline 

By Alan Pike 

EMPLOYMENT in the UK printing 
industry might fall from 250,000 to 
168,000 during the 1980s unless 
there is an increase in market de¬ 
mand, according to a National Eco¬ 
nomic Development Council 
(NEDQ report published yesterday. 

Even with an increase in demand 
of 2.5 per cent a year, the report - 
by die NEDC printing industries 
sector working party - still expects 
a drop in employment to 205,000. 

The report says that the only al¬ 
ternative to new policies and atti¬ 
tudes for the UK printing industry 
is con tinuin g decline, with an ac¬ 
celerating loss of markets to foreign 
competitors. 

The advent of word processors 
and electronic copy assembly sys¬ 
tems, the report says, is likely to 
“dramatically affect the manpower 
profile within the printing indus¬ 
tries beyond the pattern which has 
been seen so far with other new 
technology." It recommends that, 
because of the age structure in the 
industry, there should be financial 
inducements to early retirement 
The financial inducements to en¬ 
courage early retirement could, the 
report states, include entitlement to 
state unemployment benefit prior 
to becoming entitled to a state pen¬ 
sion, and a special pension allow¬ 
ance when unemployment benefit 
became exhausted. 

• Union leaders will meet next 
week to finalise a plan which, they 
hope, will persuade the British 
Printing & Communication to save 
the Odhams colour printing plant at 
Watford, Hertfordshire. 

Mr Robert Maxwell, chairman of 
BPCC, announced last month that 
he intended to dose the plant and 
transfer its work to Sun Printers at 
Watford. 


U.S. electronics groups prefer 
UK for overseas investment 


BY GUY DE JONQU1ERES 

BRITAIN REMAINS the first 
choice for overseas investment by 
U.S. electronics companies, though 
it would lose much of its appeal if it 
withdrew from the EEC, according 
to a survey by Electronics Location 
File. 

Of 662 companies surveyed, 40 
per cent said that they planned to 
set up new manufacturing and com¬ 
mercial facilities outside the UjS. in 
the next three years. Forty- eight 
per cent of bigger companies, with 
more Pm" 1,000 employees, 
planned overseas expansion. 

Seventy-one per cent of compa¬ 
nies narnpri Britain as their pre¬ 
ferred location for overseas invest¬ 
ment, compared with 51 per cent fa¬ 
vouring West Germany and 44 per 
cent Ireland. The UK also ranked 
first in the first survey carried out 
by Electronics Location File last 
year. 

A quarter of the companies inter¬ 
viewed said that Britain would no 
longer be suitable as a European 
base if it left the EEC. A further 48 
per cent said that EEC withdrawal 
would make the UK “less suitable." 

According to the survey, Ireland 
would gain an extra 8 per cent ol 


Countries Bated fn order at preference bjf U-*- electronic* industry 

PuoWon 

Last year** 
position 

Country 

Preference 

vote 

1 

1 

UK 

71 

2 

2 

West Germany 

51 

3 

3 

Ireland 

44 

4 

7 

France 

31 

s 

5 

Mexico 

28 

ft 

4 

Canada 

25 


6 

Taiwan 

21 

a 

12 

Netherlands 

19 

9 

9 

Italy 

18 

io 

8 

Japan 

17 

Source: Becdenea Location FSe. 17 The Green, netmond, Surrey. England 


UE. electronics investment over¬ 
seas if Britain left the EEC. Overall, 
3 per cent more U.S. companies 
said they were planning overseas 
investments than at the time of the 
last survey. 

During the past year, France has 
risen from seventh to fourth place 
in tiie list of preferred locations for 
UE. electronics investment, with 31 
American companies saying that 
they were considering establishing 
a Trench base. 

The survey’s authors conclude 
that President Mitterrand’s empha¬ 
sis on building up France’s high- 


technology industries has out¬ 
weighed any doubts which his Gov¬ 
ernment's socialist policies have 
created among American compa¬ 
nies. 

More than three quarters of US. 
companies said they were in favour 
of foreign electronics companies in¬ 
vesting in the UE., and more than 
four fifths said that they would con¬ 
sider entering a joint venture 
The survey finds that 83 per cent 
of American electronics companies 
expect the prospects for their indus¬ 
try to improve tins year, against 69 
* per cent a year ago. 


Midland to issue Eurocheques 


BY ROSEMARY BURR 

MIDLAND BANK will announce to¬ 
day a major initiative in the battle 
for deposits. From April it will be is¬ 
suing Eurocheques which it hopes 
will attract substantial deposits. 

Customers of other banks who 
wish to use Eurocheques will have 
to open a current account with Mid¬ 
land. So far, the other UK retail 
banks have shown no inclination to 
issue Eurocheques. 

Each Eurocheque can be written 
for the equivalent of £75 the stan¬ 
dard European figure - and any 


number at cheques can be guaran¬ 
teed for a single transaction. 

Under existing UK cheque guar¬ 
antee schemes, each cheque can on¬ 
ly be guaranteed for up to £50 and 
only one cheque can be used for 
each purchase. 

There will he a small charge, 
probably £4, for the Eurocheque 
guarantee card, but books of 15 Eu¬ 
rocheques will be issued free. If 
used in the UK, there will be no fur¬ 
ther charges, but there will be a 1% 
per cent handling charge when the 


Eurocheques are written in foreign 
currency. 

Eurocheques are acceptable in 
more than 45m retail outlets in 20 
countries as well as at more than 
180,000 branches of 15,000 banks in 
39 countries, mostly Continental 
Europe. 

Midland decided to issue Euro¬ 
cheques a year ago after the retail 
banks jointly agreed to ban from 
this May the use of existing cheque 
guarantee cards abroad in a bid to 
stem losses from fraud. 


More talks 
in bid to 
end water 
strike 

By Philip Bassett Labour 
Correspondent 

WATER EMPLOYERS and unions 
both attended separate discussions 
yesterday with the Advisory, Con¬ 
ciliation and Arbitration Service in 
a continued attempt to maintain the 
momentum of talks designed to set¬ 
tle the nine-day-old water strike. 

Acas put to leaders of the 29,000 
manual water workers ideas on im¬ 
proving earnings in line with the 
recommendations of the Acas-medi- 
ator, Mr Ian Buchanan. 

They included extending the in¬ 
dustry's productivity scheme, more 
flexible working and savings result¬ 
ing from the payment of wages by 
cheque rather than by cash. 

The unions were sceptical that 
such improvements would satisfy 
strikers' demands. Employers were 
noticeably iess optimistic than they 
had been when they had revealed 
details of the Acas discussions on 
Monday. Talks were still continuing 
last night. 

Both sides may be recalled to 
Acas today for further discussions. 
The unions are pressing for nego¬ 
tiations to be reopened after the re¬ 
jection in a series of members’ 
votes last week of the employers’ 
current offer of 7.3 per cent over 16 
months. But the employers are still 
interested in seeing the unions ref¬ 
erring the dispute to arbitration. 

Leaders of the largest union in 
the industry, the General, Munici¬ 
pal and Boilermakers (GMBU), dis¬ 
closed yesterday that they had this 
week sold E2.5m-worth of Govern¬ 
ment and local authority securities 
to provide additional funds to main¬ 
tain the strike. 

This gives the iminn an immedi¬ 
ately accessible strike fund of about 
£7m. 


New Statutory 
Sick Pay and new N.I 
contributions begin 
on April 6th. 


The new Statutory Sck Pay scheme. 

Britain^ new Statutory Sick Pay scheme 
(SSP) becomes law on April 6. If you employ just 
one person, or hundreds, you must be ready to 
pay SSP from that date. 

Full details are in this booklet. If you 
don't have a copy already contact your local 
social security office. 

The local office will also be glad to help you if you 
have any difficulty seeing what you have to do about the 
scheme before it starts. 

Hew class 1 contributions for employers 
and employees. 

From April 6 percentage rates of contribution are 
changing. And the Iowa: and upper earnings limits are 
going up to £32.50 and £235 a week respectively 

Employers will pay T1.95%on earnings up to £235far 
employees who are not contracted-out. For contracted- 
out employees they will pay 11.95% on earnings up to 
£32.50 and 7.85% between £32.50 and £235. These rates 
are inclusive of the 1J % NI surcharge. 

Employees who are not contracted-out will pay 9% 
on earnings up to £235. If contracted-out they will pay 9% 
on earnings up to £32.50 and 6.85% between £32.50 and 
£235. The reduced rate contribution payable by some 
married women and widows will go up to 3.85%. 

New contribution tables are being sent to employ¬ 
ers. If you haven't received them by March 20 contact: 

□ Your local social security office- for not contracted- 
out tables (CF391). 

□ Contracted-out Employments Group, DHSS, 
Newcastle-upon-Tyne NE98 1YX - for contracted-out 
tables (CF392). 

. □ Collector of *Ihxes - for NI Surcharge - exempt 
tables (CF398). 

Do not use thepresent tables forpayment of earnings 
after April 5. 



New contributions 

Class 2 flat rate contributions go up to £4.40 a week 
from April 11. If you expect to earn less than £1775 from 
self-employment in tax year 1983/84, you can ask for 
exception from liability 

The class 4 contribution rate is going up to 6.3%.The 
newlowerandupper limits on profits or gainswill be£3,800 
and £12,000 a year respectively 

New vohmtaiy contributions. 

Class 3 flat rate contributions go up to £4.30 a week 
from April 11. 

Changes for company directors. 

New provisions for working out company directors' 
contributions liability will start on April 6. Details in leaflet 
NI.35/Apl 83 (sent to employers with contribution tables; 
also available from social security offices). 

Full details of contribution changes. 

See leaflet NI.208/Apl 83 available from post offices 
and social security offices. 


CBI survey shows new 
cuts in jobs and stocks 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 

THE RECESSION is continuing to 
push most sectors of UK manufac¬ 
turing industry into further cut¬ 
backs of stocks and labour forces 
despite recent falls in the value of 
sterling and increased consumer 
spending. 

This is the main conclusion in the 
Confederation of British Industry's 
quarterly industrial trends survey 
published this morning which gives 
little hope of any widespread Im¬ 
provement during the coming year. 

Export optimism is however 
showing some signs of increasing 
because of the fall in sterling. But 
this is not yet reflected in compa¬ 
nies’ forecasts of demand and out¬ 
put for the next four months. The 
continuing fell in sterling in recent 
weeks since tire survey was con¬ 
ducted however should help to 
pain t a slightly more optimistic pic¬ 
ture in the near future. 

But any early benefits are likely 
to affect export profit margins rath¬ 
er than volume of orders, according 
to Mr David Wigglesworth, deputy 
chairman of the CBrs economic sit¬ 
uation committee and group chief 
executive of the Bemrose Corpora¬ 
tion. 

"Industry is still bumping along 
the bottom and what we at the CBI 
are trying to do is not to talk our- 



Sir Terence Beckett: 

CBI director general 

selves into gloom which isn't there. 
But at tiie same time we do not 
want to hide the difficulties we are 
in,” he said when the CBI published 
tbe survey results yesterday. 

“British industry is waiting to see 
whether we are at the start ol some¬ 
thing better or just another blip." 

Mr Wigglesworth said that the 
"bottom of the recession Is becom¬ 
ing more differentiated.” Consumer 
based manufacturing industries 
were doing better, white heavy capi¬ 
tal oriented industry was doing 


worse. The net result was "flat." and 
overall manufacturing activity was 
continuing to decline. 

Businesses which are shown by 
the survey to be doing better in* 
dude electrical consumer and elec¬ 
tronic goods, cotton and allied In¬ 
dustries, furniture upholstery and 
bedding, and leather goods. 

All but two (cotton and furniture), 
of the 44 individual industry groups: 
covered by the survey expect em¬ 
ployment levels to continue to tall 
in the next four months. The CBI is 
forecasting that manufacturing em¬ 
ployment will continue to fall by the 
22,000 to 23,000 jobs a month re¬ 
corded since the middle of last year. 

Average costs per unit of output 
are rising at their slowest rate for 
20 years, according to the survey, 
but this may change in the neoct few 
months significantly if tbe depre¬ 
dation of sterling boosts import 
prices. 

Overall the sharp declines in opti¬ 
mism recorded by the CBI last sum¬ 
mer and autumn, when companies 
were preparing for a possible fresh 
slide into deeper recession, have 
been halted. . . 

But there has been no real im¬ 
provement in optimism beyond the 
expectancy that the level of sterling 
must affect business prospects. 


Vauxhall to boost production 


BY BRIAN GROOM, LABOUR STAFF 


Issued by tiie Department of Health & Social Security. 


VAUXHALL Motors yesterday an¬ 
nounced plans to boost production 
at its car plants in Luton, Bedford¬ 
shire, and Ellesmere Port, in north¬ 
west England. This follows last 
year's increase in VauxhaU-Opel's 
UK market penetration from 8.5 to 
1L7 per cent 

The addition of a second shift at 
both factories has been a principal 
d emand of VauxhalTs unions. It is 
expected to increase substantially 
the UK-built proportion of Vaux- 
hall-Opel sales. 

However, it is uncertain whether 
the new plans will persuade the 
Transport and General Workers' 
Union (TGWU) to call off its in¬ 
tended ban on imports of the S-car. 
This is built in Spain by General 
Motors, Vauxhall’s UE. parent, and 
scheduled to be introduced to the 
UK in tbe spring. 

Some shop stewards said last 
night that they had been looking for 


firmer promises from tiie company. 
Stewards at Luton and the nearby 
Dunstable truck plant meet today, 
but a final decision will not be tak¬ 
en before a meeting between stew¬ 
ards and Mr Alex Kitson, TGWU 
deputy general secretary, next Wed¬ 
nesday. 

Tbe TGWU’s formal demand is 
for the S-car to be assembled in the 
UK- But Vauxhall argues that, 
when Luton and Dunstable are op¬ 
erating at a high hourly rate on two 
shifts, the building of an extra prod¬ 
uct range such as the S-car will be 
impractical in existing facilities. 

VauxhalTs new plans will not in¬ 
crease its workforce of 20,000. Addi¬ 
tional car production jobs will be 
filled by tr ansfe rs from tbe Bedford 
commercial vehicles division, which 
faces mi tinning depressed mar¬ 
kets. 

The company said that on the 
current outlook, it planned to step 


up production at Luton, which 
makes the successful Cavalier, from 
35 to 40 an hour (single-shift) in 
April and 45 an hour in July, before 
moving to a second shift after the 
1883 summer closure. 

At Ellesmere Port, the timing is 
different because of demand fore¬ 
casts for the Astra and Cbevette. 
The line rate will rise from 35 to 38 
an hour this Easter and, following 
the introduction of new models, a 
second shift will be introduced in 
August 1984. 

Vauxhall has hitherto refused to 
commit itself to double shifts until 
it sees sustained high demand, but 
the Cavalier's continued success 
has made it more optimistic. 

It hopes to sell 108,000 Cavaliers 
in 1983, compared with 100,081 last 
year. It expects to build more than 
60 per cent of them in the UK. com¬ 
pared with 52 per cent last year. 


Whitelaw warns on immigration 


BY MARGARET VAN HATTEM 

THE Home Secretary, Mr William 
Whitelaw, last night warned Con¬ 
servative rebels against the new im¬ 
migration rules that they could ex¬ 
pect no further concessions and 
that persistent rebellion was cost¬ 
ing them those they had gained. 

The Government is hoping to get 
the rules through the House of 
Commons without having to rely on 


Labour's support But Mr Whitelaw, 
still smarting aver his defeat just 
before Christmas at the hands of 
the Conservative right wing, has In¬ 
dicated to his supporters that he 
would rather accommodate Labour 
at this stage than give any more 
ground to the rebels. 

The formula being put to them 
last night indicates that Mr White- 


law has withdrawn most of the con¬ 
cessions offered to them 
The only concession still on offer 
requires the immigrant fiances of 
immigrant British women, rather 
than immigration officials, to prove 
that their proposed marriages are 
genuine rather than marriages of 
convenience for immigration pur¬ 
poses. 


Metal Box in £23m 
sale of headquarters 

BY MAURICE SAMUELSON AND ANDREW TAYLOR 


METAL BOX, the UK’s largest 
packaging company, has sold its 
purpose-built headquarters in 
Reading, Berkshire to Shell Pen¬ 
sions Trust for £23m. Tbe cash is to 
be used to reduce Metal Box bor¬ 
rowings and to assist future invest¬ 
ment 

Under the terms of the sale and 
leaseback deal. Metal Box will con¬ 
tinue to occupy its Queens House 
headquarters building which Shell 
pensions fund has acquired on a 999 
year lease. 

The lease to Metal Box will run 
for 50 years at an initial rent 
thought to be around £12 a sq ft or 
nearly H.3m a year for tbe 106,000 
sq ft premises. 

The Metal Box sale and lease- 
back comes at a time when a num¬ 
ber of major industrial and com¬ 
mercial companies have been look¬ 
ing at ways in which they can re¬ 
lease some of the millions of 
pounds locked up in prestige head¬ 
quarters buildings. 

In central London a number of 
companies have followed tbe route 
taken by Metal Box in the early 
1970s and have sought cheaper ac¬ 
commodation in the provinces and 
in outlying suburbs of the capital. 

The property market, however, 
has been suffering in recent 
months and major investment insti¬ 


tutions have become much more se¬ 
lective about the quality of commer¬ 
cial property they are prepared to 
purchase. 

The sale of the Reading office 
block - valued in the accounts of 
Metal Box at £21m - follows two 
years of extensive and expensive 
cutbacks at the company as world- 
packaging markets have steadily 
contracted. Metal Box has also 
faced increasing competition from 
U.S. companies in the British can 
market 

Recently, Metal Box has been 
seeking purchasers for several of 
its factories which have closed dur¬ 
ing the recession. 

In the first half ol its current fi¬ 
nancial year. Metal Box saw pretax 
profits slump by 21 per cent to 
El4m. The company blamed the fall 
on a 6 per cent fall in sales volume 
in the UK packaging market 

Proceeds from the Reading sale 
will be included in the company’s 
results for the year ending in 
March. Since March 1980, tiie com¬ 
pany has reduced its workforce 
from 33.000 to 24,000. 

Meta} Box bought the site of its 
Queens House head office, close to 
Reading railway station in 1972 - 
after the company had sold its pre¬ 
vious headquarters in London’s 
Baker Street 


Merger move opposed 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


ANDERSON STRATHCLYDE, the 
Scottish mining machinery manu¬ 
facturer, yesterday asked the High 
Court to quash the controversial de¬ 
cision by tbe Trade Minister. Mr 
Peter Rees, to allow Charter Con¬ 
solidated to renew its bid for Ander¬ 
son. 

In deciding not to accept the rec¬ 
ommendation of a 4-2 majority of 
the Monopolies and Mergers Com¬ 
mission that the merger should not 
be allowed to go ahead, Mr Rees 
abused his discretion under the 
1973 Fair Trading Act, Mr John 


Swift, QC, far Anderson, told the 
court 

Mr Rees was not entitled to dis¬ 
miss as ‘‘speculative” the Commis¬ 
sion majority’s view that the merg¬ 
er would adversely affect the public 
interest said Mr Swift 

It was not for the minister to sub¬ 
stitute his own opinion for that of 
the Commission. Faced with the 
views of the two-thirds majority re¬ 
quired by tiie Act the minister's job 
had been to devise a way to remedy 
the adverse effects. 

The case continues today. 


Harvester 
lays off 
workers 

INTERNATIONAL Harvester has 
halted tractor production and bid 
off 1,66ft employees at its Doncaster 
site ip Sooth Yorkshire because of 
a strike at one erf its components 
suppliers. 

Some 380 manual workers at 
Hailwood and Ackroyd in Moriey, 
Leeds, bare been on strike for two 

weeks, in a dispute over their annu¬ 
al pay claim. Tbe company supplies 
hydraulic valves to Harvester. 

A mass meeting of tbs strikers, 
mainly members of tiie Amalga¬ 
mated Union of Engineering Work¬ 
ers, has been scheduled for tomor¬ 
row. 

Travel deficit rises 

BRITAIN’S travel account for the 
first 11 mon t h s of last year was In 
deficit by £498<n - tbe difference be¬ 
tween spending by overseas visitors 
in the UK and expenditure abroad 
by Britons. In the same period ol 
1981 there was a £350m deficit. 

In the first 11 months of 1982, the 
number of overseas visitors to Brit¬ 
ain rose by 2 per cent to 11.1m, 
compared with the same period of 
1981 and they spent 7 per cent more 
than a year before at £L99bn. 

But visits abroad by UK residents 
were 7 per cent higher than a year 
before, at 19.6m, ami their spending 
overseas, at £3A9bn, was 11 per cent 
higher. 

Sealink ballot 

HARWICH seamen have voted by 
383 to 66 to accept a compromise 
package that might save Seafiuk 
UK’s bury service to the Hook of 
Holland. 

Sealink threatened to withdraw 
from the route if It could not imple¬ 
ment cost-saving measures and in¬ 
troduce a new vessel to replace tbe 
two present ferries. 

Car prices rise 

THE price of Volkswagen and Audi 
cars, imported by VAG (United 
Kingdom) a Lurho subsidiary, 
went up by an average of 4.75 per 
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copying machines. Sharp's technical 
experts had one thought foremost in 
their mind. 

Your secretary's legs. And how 
to save them. From wasted journeys. 
From undue wear and tear 

So. for instance, we created one 
copier that weighs only 32kg. And 
site on your desk like a portable 
typewriter Delivering copies directly 

to your hand. . . ^ 

And yet another, heavier-duty 
mqnhinp that can actually speak. So 


v * 


if anything is mechanically amiss, it 
flashes your secretary a verbal warn¬ 
ing. One she can't overlook. Saving 
her endless journeys back and forth. 

Plus, all Sharp copiers incorp¬ 
orate specially designed features to 
save you time and money. Automatic 
shut-off, to save electricity. Clam-like 
shell opening, for easy access and 
maintenance. Straight paperfeed, to 
eliminate misfed paper Ability to copy 
on a wide variety of paper type, with¬ 
out loss of reproduction quality. 
Diagnostic panel, to tell you if 
anything goes wrong. 

Whether it's copiers, computers, 
typewriters, cash registers or 


calculators, look first to Sharp. 

Business machines that put 
people first. 

Sharp Electronics (UK) Ltd., 

Business Equipment Division, Sharp House, 

Thorp Road, Newton Heath, Manchester M10 9BE. 
Telephone: 061-205 2333 

Please tick as appropriate for further details: 

□ Electronic Typewriters □ Computers □ Copiers 

□ Electronic Cash Registers □ Calculators 

Name:_ 

Company:- 

Position:- 

1 Address:- 


Tel. No:. 


- M - jS 
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The world of ^__ 

where great ideas come to life. 


Sharp Electronics (UKl Lid. Sharp House. Thorp Road. Newton Heath. Manchester M1Q 9BE. Tel 061-205 2333 
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Even without accidents or hold-ups, motorway driving is a 
tiring and frustrating business. You daren’t stop concentrating. 

Admittedly a long drive might allow you time to collect your 
thoughts. But then try writing them down. And if you stop jSff 
for a quick bite^you just lengthen the time of your journey IkM 
So why bum up valuable energy when von ran 

and relax in comfort and arrive at your meeting feeling 

ready to face anything? This is the age of the train jHHBl 


Harland and Wolff 
in bid to cut costs 


BY OUR BELFAST CORRESPONDENT 


MR JOHN PARKER, who took over 
yesterday as chairman and chief 
executive of the loss-making Har¬ 
land and Wolff shipyard in Belfast, 
said he wanted to bring the compa¬ 
ny's costs into line with its major 
European competitors. 

Mr Parker, former deputy chief 
executive of British Shipbuilders, 
said that the introduction of new 
technology in the design and pro¬ 
duction areas of the company would 
play an important part in the pro¬ 
cess. He is to set up a production 
development planning group within 
the management 

Harland and Wolff, which is 
state-owned, reported losses of 
£26m in the 15 months to March 31 
1982. The Government has provided 
£46ra aid to the company in this fi¬ 
nancial year. 

Mr Parker's appointment coin¬ 


cides with proposed economics 
which could reduce the 6,600 labour 
force by about 1,000. Consultants 
advised the board last year that it 
could cut overheads by 25 per cenL 

Hopes of boosting the company’s 
slim order book rest, in the short 
term, on winning an order for four 
refrigerated cargo ships worth up to 
C70m from the Blue Star Line. Ne¬ 
gotiations for the contract are at an 
advanced stage. 

Mr Parker, who began his ship¬ 
building career as an apprentice 
with Harland and Wolff in 1858. 
yesterday met fellow directors and 
trade union representatives. 

He said he could nut predict 
when the company might return to 
viability. Much depended on the in¬ 
ternational market for ships. At 
present, be said, almost no shipyard 
in the world was making money. 


Lonrho cargo airline is 
awarded 21 new routes 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


TRADEWINDS Airways, the inde¬ 
pendent all-cargo airline which is 
owned by Lonrho, has been 
awarded a substantial number of 
new routes to North America, Afri¬ 
ca and the Middle East by the UK's 
Civil Aviation Authority. 

The awards are for a period of 10 
years, but are still subject to the De¬ 
partment of Trade being able to se¬ 
cure the necessary route rights on 
acceptable terms from the other 
countries involved. Tradewtnds has 
been granted 21 of the 35 new 
routes it applied for. 

The CAA, in announcing its deci¬ 
sion, after one of the longest public 
hearings into any airline's route ap¬ 
plications. says that it is now up to 
Tradewinds and its parent, Lonrho, 
"to decide whether these points are 
sufficient to justify the substantial 
investment required for the more 
economical and quieter aircraft 
which will be needed for future op¬ 
erations.” 

Tradewinds hitherto has been us¬ 
ing Boeing 707s for its all-cargo 
flights to Africa and other points, 
but new noise legislation becoming 
effective in 1986 will enforce a re¬ 
equipment programme. 

Tradewinds considers, however, 
that there is sufficient suitable 
modern secondhand equipment 
available world-wide for either pur¬ 
chase, lease or time-share to ensure 


that it can provide the quieter air¬ 
craft needed by the mid-1980s. 

The new all-cargo scheduled 
routes awarded to Tradewinds are 
those from Gatwick to Toronto, At¬ 
lanta. Boston, Chicago. Detroit, Los 
Angeles, Miami, New York and Son 
Francisco in North America. 

The scheduled points in Africa 
now granted (with intermediate 
stops at Las Palmas or Laroaca as 
appropriate), include Cairo. Dor- 
es-Salaam, Entebbe, Khartoum. Li¬ 
longwe, Lusaka, Mogadiscio and 
Nairobi, with rights to carry local 
cargo between Khartoum and Cai¬ 
ro, Khartoum and Laroaca, and be¬ 
tween Lusaka and Nairobi. 

All these Africa points are al¬ 
ready served by Tradewinds char¬ 
ter services, which will continue 
while the negotiations for sched¬ 
uled rights are held. 

“The underlying concept put for¬ 
ward by Tradewinds was to com¬ 
bine features of a charter operation, 
such as low frequency and low mar¬ 
ket penetration, with the regularity 
and security of a scheduled ser¬ 
vice," said the CAA yesterday. 

“In looking, however, at the indi¬ 
vidual routes, the Authority was 
obliged to pay particular attention 
to the likely effect of granting such 
licences, not only on other British 
airlines, and interested users, but 
on the balance of advantage for the 
UK as a whole." 


Scotch whisky Inspector calls 
sales in UK for Slzewell 

fall by 4% flask disclosure 


By Gareth Griffiths 

SCOTCH WHISKY released from! 
bond for the UK market fell by 4 
per cent for the eight months from 
last April to November against the 
same period in 1981, the Scotch 
Whisky Association said yesterday. 

Whisky released from bond was 
241,821 hectolitres, compared with 
252,840 hectolitres. There is. how¬ 
ever, tentative evidence of a bot¬ 
toming out of the fall in whisky 
sales in the UK as the 11-month 
running total for releases up to No¬ 
vember 30 was 392,600 hectolitres, a 
fall of 7 .5 per cent on the 1D81 equiv¬ 
alent of 424,486 hectolitres. 

The Scotch industry is lobbying 
for restraint by the Chancellor of 
the Exchequer on excise duty in his 
budget on March 15. 

A delegation visited the Treasury 
last week to point out that as well 
as dampening home demand, high 
taxes provided a benchmark for 
overseas governments on which to 
base their whisky taxes. Tax ac¬ 
counts for 80 per cent of the retail 
price of a bottle of Scotch in the UK. 


Financial Times Reporter 

SIR FRANK LAYFIELD. the Size- 
well B inquiry inspector, yesterday 
suggested there should be a form of 
disclosure of confidential details 
about the flasks used to transport 
irradiated nuclear fuel. 

He ruled that details about the 
flasks were relevant to the inquiry, 
irrespective of security and com¬ 
mercial risks. 

The ruling followed opposition by 
the Central Electricity Generating 
Board (CEGB) and British Nuclear 
Fuels (BNFL) to the disclosure of 
design details of the flasks. 

The Greater London Council had 
asked the inspector yesterday to or¬ 
der disclosure of details, including 
design specification and engineer¬ 
ing drawings. 

Sir Frank says he was not per¬ 
suaded that the details were irrele¬ 
vant, and indicated that the CEGB 
and BNFL should consider a form 
of disclosure which would not en¬ 
danger security or commercial con¬ 
fidentiality. 


UK NEWS 


Offer of 
record 
payment 
for mishap 

By Gareth Griffiths 
THE DEPARTMENT of Industry 
has made the largest offer of com¬ 
pensation ever made by a Govern¬ 
ment Department after an investi¬ 
gation by the Ombudsman. 

A scrap metal processing compa¬ 
ny is to be paid £57,000 compensa¬ 
tion because of the way the Depart¬ 
ment of Industry’ mishandled an ap¬ 
plication for an interest relief grant 
under the Government's regional 
aid policy. 

In a report published yesterday 
Sir Cecil Clothier, the Ombudsman 
- whose formal title is Parlia¬ 
mentary Commissioner for Admin¬ 
istration - says the company re¬ 
ceived shoddy treatment from the 
DOT. He was disturbed by the lack 
of an agreed note after a crucial 
meeting between the two sides 
The company was set up in 1979 
to set up a new venture for the pro¬ 
cessing of non-ferrous scrap metals. 
It left a meeting with DOI officials 
convinced that its project would 
qualify for assistance and as a re¬ 
sult entered into commitments it 
would not otherwise have made.! 


Public expenditure under control, says Government 


PUBLIC expenditure was under 
firm control and well within the lev¬ 
els set out by the Government Mr 
Leon Brittan. Chief Secretary to the 
Treasury, said yesterday. 

He was presenting the Govern¬ 
ment's fourth full public expendi¬ 
ture White Paper which sets out ex¬ 
penditure plans for 1983-84 to 
1985-86. The main features of the 
1983-84 plans were given by Sir 
Geoffrey Howe, Chancellor of the 
Exchequer, in his autumn state¬ 
ment in November last year. Yes¬ 
terday's White Paper gives a fuller 
account of these plans and those for 
later years. 

• For 1982-83, the estimated out¬ 
turn of Ell3bn is well within the 
equivalent of the 1982 budget plans 
(£114.7bn). It is also some £7bn less 
than the equivalent of the pre¬ 
vious Government's plans for that 
year. 

C For 1983-84, the total cash plans 
are now £ll9.8bn, about Elba less 
than the 1982 budget plans. This is 
also £500,000 less than the total of 
programmes shown in the autumn 
statement, mainly because the fig¬ 
ure now incorporates the usual al¬ 
lowance for net shortfall. 

• For 1984-85, the cash plans are 
now £l26.4bn, more than Elba less 
than the equivalent of the 1982 bud¬ 
get plans. 

The White Paper is part of the 
Government's objective of reducing 
oubiic spending as a proportion of 


national output The upward trend 
in the ratio of public expenditure to 
Gross Domestic Product (GDP) has 
now been reversed. A falling trend 
now apparent is shown by toe fact 


isolation as indicating any particu¬ 
lar change in toe fiscal adjustment 
from that shown in the autumn 
statement A new Industry Act fore¬ 
cast will be published at the time of 


Mr Leon Brittan, Chief Secretary to the Treasury, yesterday presented the 
Government’s fourth full public expenditure White paper which gives a 
more complete account of the expenditure plans outlined by Sir Geoffrey 
Howe, Chancellor of toe Exchequer, in his autnmn statement Here is a 
summary of those plans. 


that the expected outturn for 

1982- 83 is 44 per cent, compared 
with 44K per cent in 1981-82, and 
toe plans for 1983-84 show a further 
fall to 43K per cent 

The annual rate of increase in ex¬ 
penditure is also slowing down. In 
1978-79, the last full year of the pre¬ 
vious Government, it was 15.8 per 
cent and on a rising trend. On pres¬ 
ent estimates it will fall to 8 per 
cent in 1982-83, 5.8 per cent in 

1983- 84 and 4.7 per cent in 1985-86. 

The timing of publication of toe 

White Paper has been changed this 
year. After the proposals by toe 
Treasury and Civil Service Commit¬ 
tee of the House of Commons in 
their report on budgetary reform, 
the White Paper is being published 
before, not on. Budget Day. 

Expenditure plans shown in the 
White Paper should not be taken in 


the budget taking account of the 
latest known position on public ex¬ 
penditure and all other relevant in¬ 
formation, this will include deci¬ 
sions on the size of the public sector 
borrowing requirement and many 
other changes - including these in 
the exchange rate and oil prices - 
which have occurred since the au¬ 
tumn. 

Capital expenditure in 1983-84 is 
now planned to be E11.25bn, some 
12 per cent higher than the estimat¬ 
ed outturn for 1982-83 (put at about 
£10bn). Spending on construction is 
expected to rise by about 10 per 
cent to £10.25bn. The Prime Minis¬ 
ter wrote to local authorities and 
nationalised industries in Novem¬ 
ber 1982 explaining the Govern¬ 
ment’s concern at toe level of un¬ 
derspending, and changes mu being 
made in toe capital allocation 


procedures for local authorities to 
ensure more effective execution of 
capital spending programmes in the 
future. 

The contingency reserve - de¬ 
signed to cover contingencies and 
unforeseen decisions adding to 
spending - has been reduced to 
£1.5bn for 1983-84, which is some 
Elbn less than the £2.5bn provided 
in 1981-82 and £2.4bc in 1932-83. (So 
far. El ,666m of toe Reserve for 1982- 
83 has been spent, including £380m 
allocated from the Reserve for ex¬ 
penditure on toe Falkslaads: a fur¬ 
ther £250m is expected to be spent 
by the end of the financial yea r). 

The size of toe Reserve will be re¬ 
viewed at the time of the budget be¬ 
fore it is set finally as a control total 
for the year. For each of toe two fol¬ 
lowing years provisional reserves of 
C3bn have been included to cover 
both these factors and additions to 
programmes (net of shortfall) 
which may be decided upon in later 
surveys. 

The size of the Civil Service has 
been reduced from 732.000 in April 
1979 to 655,000 in October 1982. A 
further reduction to about 630,000 is 
planned by April 1984. This will 
leave the service smaller than at 
any time since 1945. Local authori¬ 
ties' total manpower has also been 
reduced by 4 per cent between 
March 1979 and June 1981 

For some programmes, notably 
social security, special economic as¬ 


sumptions have to be made. For 
planning purposes, it has been as¬ 
sumed that the general index of re¬ 
tail prices (RPI) will increase by 5 
per cent between November 1982 
and November 1983 and that (on the 
"claimants" basis now used by the 
Department of Employment for the 
count) unemployment in Great Brit¬ 
ain (excluding school leavers) will 
average 2.7m in 1982-83 and 3m toe 
following year. 

These assumptions are not fore¬ 
casts or predictions and are the 
same as in the autumn statement 
If developments in the world econo¬ 
my are favourable and develop¬ 
ments in the UK permit - notably 
by way of continued reduction in 
pay settlements - the levels of un¬ 
employment in the later years may 
turn out to be lower than these as¬ 
sumptions. 

Pat* accounts for about 30 per 
cent of total public expenditure: in 
many programmes much more. The 
Government has provided in 
1983-84 for' average increases in 
wages and salaries bills of 3K per 
cent from the due settlement dates 
for the Civil. Service, armed forces, 
and other central government 
groups apart from toe National 
Health Service (NHS), after taking 
account of planned changes in the 
number of those employed. The pro¬ 
vision made for the NHS is consist¬ 
ent with the settlement covering 
both this year and next 


Ever Ready acts on 
plan to shed 900 
manufacturing jobs 

BY NICK GARNETT, NORTHERN CORRESPONDENT 


BRITISH Ever Ready, the battery 
and electrical equipment group, is 
continuing to reduce its workforce 
at five manufacturing sites. An esti¬ 
mated 900 jobs will eventually go. 

These cuts follow a plan an¬ 
nounced last summer to decentral¬ 
ise a number of toe company's ser¬ 
vice functions. Its London technical 
centre will be transferred and 150 
staff made redundant at its Cramic 
engineering subsidiary in Oxford¬ 
shire. 

Ever Ready is contracting its exr 
porting effort to concentrate on its 
manufacturing for the UK market 
in an attempt to boost profits and 
rebuild its home sales. Most of the 
job cuts ore part of this contraction. 

The group, bought by the Hanson 
Trust in 1981, has been losing its 
UK market share to Dura cell and 
some Japanese manufacturers. But 
it is now stepping up its marketing 
expenditure, upgrading products 
unH attempting to improve produc¬ 
tivity in order to win back this 
share. 

The group recently announced a 
Cut of 155 jobs of a workforce of 370 


lowed u similar announcement last 
month of 314 job losses out cf 940 at 
Tanfield Lea. Cu Durham. 

About 250 jobs ure being shed at 
Dawley, near Telford, and some of 
these ore related to the introduction 
of new processes. 

These three sites manufacture 
batteries, mostly for the export 
market The company said yester¬ 
day that these markets buve be¬ 
come increasingly competitive and 
some of its sales have been made at 
factory cost therefore making a net 
loss. 

A further 145 jobs will be cut 
from the Wolverhampton torch and 
eyde lamp operation's workforce of 
360 and another 20 at the Wolver¬ 
hampton site which manufactures 
carbon rods. This wiil reduce Ever 
Ready's total employment at its 
manufacturing sites from 2,900 to 
about 2.000. 

The Hanson Trust last year sold 
Em Ready's European subsidia¬ 
ries to Duracell as port of the plan 
to concentrate on areas of best prof¬ 
it potential, reduce exporting kisses 
and recover tost ground in the UK 
market. 
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“Vl^BGEN pMflJe . say it*s scan- . 
daious—a £hmpany of jnntr she 1 
not lit WoWchnolog^T-I say ‘ 
weVe been tfiere,” PWfessor 

Joftn Cadofim innscst-wryly. He 

is. the man at. the centra of a 
major reorgaulsatioa of re* 
search and\ development effort: 
in British Petroleum during the . 
jjwt^ear. . 

BPw>£*Wteil baa spentabout 
£100m (1982 prices) developing 
a discovery made ln its French 
labfflrstory at Lavefa in the' 
lBSOsi It > developed two bio- 
technology processes for con-. 


thntously turning erode oil into 
a nutritious animal feedstuff. . 

Professor Cadogan arrived in 
19T», soon after ft boanWevel 
decision •' .to abandon the pro¬ 
cesses. Aa he sees the', dj$- 
CSWW7 was a. "-great technical 
success ” but abandoned in 1978 
“ for «lear business reasons—it 
was a dry hole:” 

Professor Cadogan, 52, joined 
BP as chief scientist to run the 
group research centre at Sun- 
bury-on-Tharaes.. He arrived 
with aa enviable academic repu¬ 
tation as an organic chemist, 
culminating in ftfiowship of the 
Royal Society in 1976. The 
energy and infectious enthu¬ 
siasm this don brought, to indus¬ 
trial research management soon 
led to-his promotion to Director 
of Research for the BP. group. 

In this rede he is ewe of the 
group chief executives, respon¬ 
sible for a £H2m research 
budget (1982), and reporting to 
Robert Malpass^ah engineer re¬ 
cently returned from the U.S.' 
to join the BP board. Although 
not. a -profit centre, .group 
research is treated as if it were,, 
with its own research boards— 
Mnipass is chairman—and. two 
non-executive directors. 

Cadogan—a consult ant to BP 
before Joining the group—be¬ 
lieves strongly in getting advice 
from uncommitted sources. His - 
non-executive directors are dir 
Alast&ir Pti kirtg rirm -ami Sir 
James Menter, both fellows of 
the Royal Society and “both 
very good. They’re a gate we’ve 
got to pass.". 

A year ago HP’s new chair¬ 
man, Peter Walters; told. Cado¬ 
gan to “make sure your research 
is behind the business." He 
wanted to know where research 
figured in the forecasts of every 
profit centre.. 

Cadogan says he started Ms 
reorganisation with etm big 
advantage. “The : great - thing 
about BP‘fa We have the good 
fortune to have most of our 
front-line research under one 
roof.” Sunbury accounts for 
nearly half of bis budget, about 
£50m. - 

The Sunbury Research Centre 
is organised, on a matrix basis, 
with a large number.-Of scientific 
disciplines —. chemistry, solid- 
state. . colloids, : surfaces, bfo- 


BP: ‘making sure research 
is behind the business’ 

David Fishlock talks to the oil group’s director of research 
about the commercial factors which govern his strategy 


sciences, etc. — each supported 
by several profit centres. Each 
of these sciences has the spon¬ 
sorship' of eight or nine BP 
businesses. Cadogan is con¬ 
vinced that this intimate inter¬ 
action ef research with a great 
diversity ■ of commercial inter¬ 
ests is where the pay-off lies. 
“Real discoveries are made 
‘ seven dipitousty.’ We don't 
allow demarcation disputes.” 

About 70 per cent of group 
research is sponsored. The re¬ 
maining 30 per cex$ is funded 
corporately. . Discoveries are 
often “incubated" with corpor¬ 
ate funds until it is dearer 
which businesses should sponsor 
them. . 

Sunbury also has a long tradi¬ 
tion of being able to assemble a 
task force for trials. The knack 
is not to pull people out of the 
mainstream but for the man 
appointed as task-force co¬ 
ordinator to nominate the 
people he wants to help him pre¬ 
pare for the trial A big exer¬ 
cise tiiis year is the preparation 
for Bp’s first trial of enhanced 
pH recovery. 

- Before a discovery reaches 
this, stage, however, it has to 
survive a top-level techno- 
economic appraisal by an inde¬ 
pendent group of scientists at 
Sunbury. Cadogan boosts that 
thfe group shall get access to 
any bright new idea very early, 
in order to. justify spending 
more money. . 

An idea that faffed this test 
recently is the National Coal 
Board’s elegant process for 
making oil from coal by high- 
pressure solvent extraction. BP 
and Phillips Petroleum both 
supported the Coal Board’s 
experiments and. were invited to 
share the £50m cost of a 29- 
tocmes-per-day coal conversion 
demonstration at Point of Ayr. 
Independently, both off. groups 
have declined: 

“The pilot plant work done so¬ 
lar did not lead us to believe 
that the process would operate 
continuously,” Cadogan says. He 
id convinced the flaw- is ** pretty 
fundamental.’* The Coal Board 
should get back to the labora¬ 
tory bench mid not attempt to 
scale tip. as inefficient process. 
“We didn’t withdraw man the 
£50m project^-we never agreed 











John Cadogan.- it is no part of BP's business to Indulge In strategic 
R&D .decisions that are rightly the province of government 


to it” 

As Cadogan sees It, it is no 
part of BP’s business to-indulge 
in strategic R and D research 
decisions, that are rightly the 
province of government. His 
job is to choose Between- a. 
myriad technical options open 
to his own company for develop¬ 
ment for straightforward com¬ 
mercial reasons and “there are 
better opportunities.” The con¬ 
clusion at Sunbury is that no 
way of turning coal to oil is 
anywhere near good enough at 
present. B is not a 5 per cent 
improvement that is needed but 
at least 50 per cent, one re¬ 
search manager says. That 
means going beck to basic coal 
science, as BP is doing. 

In energy R and D, there are 
only too many opportunities 


with popular appeal which, 
when viewed critically as an in¬ 
vestment, turn out to consume 1 
much more energy than they- 
could ever yield. Cadogan cites 
the enthusiasm for using bio¬ 
mass as any energy source—for 
-example, making methane from 
straw. Collecting the straw 
alone would • consume more 
energy than the process would 
produce, he says. He has aban¬ 
doned BP research using bio¬ 
mass as a feedstock for either 
fuels or chemicals because, as 
he puts It, he is unable to see 
ways of getting anywhere near 
favourable economics. 

But to keep enthusiasm for 
research at a high pitch right up 
to the final hurdle of the techno- 
economic . appraisal, Cadogan 
has introduced two important- 
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safeguards. One Is an open-door ‘ 
policy in which anyone with a 
bright Idea or an urge to cry 
eureka can get his ear. “I think 
my people realise that Fm really- 
interested in science." 

Not a week passes without 
something turning up, he 
claims. But with 900 research 
projects on hand, spread over 
16 different business sectors, he 
doesn't find that surprising. He 
also spends about £25m of his 
research budget outside BP's 
laboratories—with universities 
and such national laboratories 
as Harwell and Warren Spring. 
He likes to keep closely in 
touch with these research con¬ 
tracts. 

He has also started a mnall 
research group at Sunbury in 
genetic engineering. An advert 
tisement in Nature two years 
ago sought a team leader “with 
green fingers, versatility . . .” 
He calls this an “awareness 
activity," principally on Behalf 
of BP Nutrition, the £500m busi¬ 
ness which grew out of BP’s 
aborted biotechnology processes 
making protein from col. 

His second safeguard is to 
carry out the techno-economic 
assessment at general-manager 
level in the laboratory. He has 
three general managers at Sun¬ 
bury reporting directly to Mm. 
One runs st. Another is in charge 
of planning and economic 
studies, and in this role keeps 
close to the BP business sectors 
sponsoring research. The third 
general manager is directly 
responsible for relations 
between research and BP profit- 
centres. 

Cadogan and his general 
managers must then convince 
the research board. The research 
board under Robert Malpasre is 
BP's spending authority for the 
entire R and D effort The chief 
executive of BP Exploration— 
“our biggest spender,” which 
sponsored research to the tune 
of about £30m last year—sits on 
this board. Cadogan’s role on 
the board is to argue the case 
for what the research pro¬ 
gramme Is doing. At the end 
of 1982 he secured a 10 per cent 
increase in the research budget 


for this year, and a specific com¬ 
mitment to spend more on his 
long-range research programme. 

But the biggest change in 
direction came last year, when 
the research programme swung 
about 15 per cent away from off 
per se, to put more effort behind 
such areas as exploration, coal 
and new energy sources, 
Cadogan says it dawned gradu¬ 
ally on BP over the last three 
years that the group was put¬ 
ting far too much research effort 
into the oil stream and neglect¬ 
ing the growth points of the 
energy business. It had also 
been deterred by the fact that 
exploration is more expensive 
than some of the traditional off 
industry R and D. 

One of the biggest research 
projects at Sunbury reaches the 
stage of field trials this year. 
Several million pounds have 
already been committed, on 
behalf of BP Exploration, to two 
trials Of the latest techniques 
for enhanced oil recovery. This 
is the attempted extraction of 
the 50 per cent or more of the 
off in any field that remains 
once the company has recovered, 
all that will flow under its own 
volition, or when water is 
forced into the well. 

The residual pil needs extra 
help—heat or chemicals, for 
example—before it will flow 
from interstices in. the rock. 
Sunbury has invented two 
methods of loosening the oil. It 
screened 500“chemicals before 
picking the one it will try, in a 
trial expected to cost £2m. The 
second trial, using carbon 
dioxide gas, wOl cost another 
£Im-£lJ>m. 

Sunbury assembled a task 
force of about 30 under Dr Bob 
Mitchell to plan the trials in 
BFs East Midlands oilfield, 
near Lincoln. Already it has 
spent over £lm assembling 
equipment The field was 
chosen, Mitchell says, because it 
is accessible, shallow and suit¬ 
able for testing not only the 
techniques and computer pre¬ 
dictions of their performance, 
hut also the methods of manag¬ 
ing enhanced oil recovery that 
BP has worked out 

“The trick is to put less 
energy down the bole than you 
get up as oil,” says John Ford, 
the general manager who runs 
Sunbury for Cadogan. “ Techni¬ 
cally, this is extremely difficult 
to do.” Too easily, expensive, 
chemicals can be destroyed by 
the hostility of conditions deep 
in the oil field, or simply dis¬ 
appear into the rock. Even if 
Sunbury’s ideas are successful 
on-shore, it is no guarantee that 
they will work at much greater 
depths and quite • different 
geology in the North Sea, where 
the big prizes lie for BP. 


Corporate ethics 


Have you ever been 
offered a bribe? 


ONE IN seven senior man¬ 
agers gets involved in ques¬ 
tionable business practices 
such as bribery, falsification 
of information and even 
blatant law breaking, accord¬ 
ing to a new survey of cor¬ 
porate ethics just published. 

In the burly burly of cor¬ 
porate life more than half of 
the managers surveyed — 53 
per cent—have recently faced 
at least one conflict between 
the demands of their com¬ 
pany and what they person¬ 
ally believed to be right. 

And as many as 10 per cent 
have been confronted with 
having to take unethical de¬ 
cisions at least six times in 
the past five years. 

These startling findings 
emerge from a new studs'* of 
more thaw 900 executives in 
16 Industrialised countries 
outside North America and 
the Eastern bloc. They are 
published in the latest issue 
of International Management 
magazine. 

The majority of managers 
faced with an ethical conflict 
resolved the problem by do¬ 
ing what they thought was 
right, the survey found. How¬ 
ever 27 per cent of them— 
equal to one in seven of all 
the managers surveyed—said 
they did what was expected 
of them by their employer. 

The findings are a serious 
indictment of current cor¬ 
porate behaviour. In part 
they reflect the hardships 
brought about by the reces¬ 
sion. 

Practices such as bribery— 
often disguised as gift-giving 
—ore generally illegal in most 
countries and contrary to tbe 
internationally-agreed busi¬ 
ness guidelines drawn np by 
such bodies as'the Organisa¬ 
tion for Economic Co-opera¬ 
tion and Development 
(OECD) and tbe International 
Labour Organisation (ILO). 

Both organisations recom¬ 
mend (their codes of conduct 
are voluntary), for example, 
that companies do not make or 
receive bribes. Yet 38 per cent' 
of tbe surveyed businessmen 
said they had recently either 
made or been offered an 
“ irregular ” payment. 

The study says that business 
ethics is revealed as a major 
issue facing managers—" and 


one they are straggling to cope 
with.” 

Among the conflicts they 
face are whether to pay 
illegal commissions to win a 
sale that will protect jobs, it 

says. They have to confront 
“the dilemma of unethical 
actions versus tbe consequence 
of refusing, and thereby losing 
their jobs." 

In regional terms the pattern 
of “unethical" behaviour 
varies widely. Just over a 
fifth of European executives 
said they had been asked to 
make “irregular" payments, 
compared with just under a 
third of managers in the 
Middle East and 44 per cent 
in Latin America. 

Far fewer businessmen ad¬ 
mitted receiving gifts or 
bribes—around 10 per cent in 
Europe and Latin America 
and only 2 per cent in (he 

Middle East. 

In Europe around half of 
the respondents said that in 
the course of their work they 
had been asked to conceal or 
falsify information. Tbe com¬ 
parable figure for Latin 
America was 40 per cent. 

In Europe the least “un¬ 
ethical" count o’ appears to be 
Britain. About 60 per cent of 
the UK executives said they 
had never fonnd themselves 
in the position where they 
would hare been acting un¬ 
ethically. 

In contrast only about 40 
per cent of executives in 
France, the Netherlands and 
West Germany found them¬ 
selves in the same position. In 
Belgium around a fifth of 
businessmen said they had 
frequently been asked to be 
unethical. 

The survey notes that more 
than two-thirds of managers 
who aeted according to their 
conscience rather than com¬ 
pany dictates suffered no dis¬ 
advantage at alL Of those who 
did suffer, most faced the 
traditional penalties of Job 
loss or reduced promotion 
prospects. 

* Surrey on Corporate Ethics 
available Jrom International 
Management. McGraw-Hill 
House, Maidenhead, Berks. 
Price £15. 

Arnold Kransdorff 


BUSINESS PROBLEMS BY OUR LEGAL STAFF 


Stolen cheque 

Mr A draws a cheque in 
favour of Mr B and crosses it, 
adding the words “account 
payee only.” The cheque Is 
stolen in the post by Mr C, 
who opens a building society 
account in the name of Mr B 
and pays in the cheque. 

Two weeks later Mr C 
; draws out money from the 
, new building society account 
by which time the cheque has 
been through the society’s 
bankers and debited to the 
current account of Mr A. Mr 
A finds out about the theft 
only after his account has 
been debited. 

(I) Presumably Hr A stiff 
owes Mr B the original debt? 
(2) Is there any right of re¬ 
covery from the buildin g 
society? (3) Is there any right 
of recovery from the hankers 
of the building society? (4) 
Are the bankers of Mr A at 
fault in any way for allowing 
the debit to his account? 

(1) Yes. 

(2) We think not. 

(3) No. 

(4) A claim against tbe 
drawer’s bankers is more likely 
to succeed, so long as Mr A has 
not done anything which might 
amount to negligence, for 
example, by failing to notify his 
bankers as soon as be learnt 
that the cheque had gone 
astray. 

We have received a certain 
amount of correspondence about 
our reply to the above problem 
first published on December 15. 
We have therefore decided to 
explain the reasons for the 
answers. 

We took tbe view that the 
building society would not be 
liable for converting the cheque 
because it would have accepted 
the cheque in its role either as 
a banker or as a bailee, ie the 
building society taking custody 
of its customer's cheque. 

It it bad been acting as a 
banker and had carried out the 
normal procedures for opening 

an account correctly, its defence 
for accepting a stolen cheque 
could be provided by Section 4 
of the Cheques Act 1957. This 
was successfully used (by a 
bank) in similar circumstances 
in Marfani Limited v Midland 
Bank (1968) 1 WLR 956. 

If the building society was 
only a bailee there was probably 
no conversion: see Paget on 
Banking p 173. 

It should be emphasised that 
the situation in the query was a 
case of deception by personation , 
not of forgery. 

We also took the view that the 
collecting bank was not liable, 
even though it was warned of 
; the need to moke proper; 
inquiries by the cheque being i 
! crossed “ Account Payee.” which ! 
: we accept was not complied with ! 
! in this context. i 

I Had the collecting bank, 
i checked with its customer, the , 
| building society, about the j 
identity of the payee, it would | 
still not have been negligent 
because the collecting bank was ! 
not opening a new account for ! 
the building society. We do not j 


think tbero could have been, 
negligence by association. 

A claim against the paying 
bank—Mr A’s—would have had 
to be based on negligence; and, 
on reflection, there seems little 
prospect of success there. 
Accordingly we agree with 
those who have suggested that 
the prospects of claims against 
the collecting bank or building 
society would have been 
stronger than against the paying 
bank. However, for the reasons 
given above we do not rate 
those claims highly. 

Had Mr A added “ Not 
negotiable” to the cheque he 
made out to Mr B, the position 
would not have been materially 
different because, while limit¬ 
ing the title to the cheque, the 
validity of the payment made 
by the paying bank would not 
have been affected. 

No legal responsibility can be 
accepted by the Financial Times 
for the answers given In these 
columns. All inquiries will be 
answered by post as soon os 
possible. 
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The Park Tower in London is Lionel and the peaceful greenery of Hyde Park 


the doorman. It’s also Giuseppe die 
barman, Mr Monti our restaurant 


manager and David Miller the head chef your mind 


But once you've visited die Park 
Tower, it wont be die sights that’ll stay in 


Because, ultimately, it's die people 
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UK CAR SALES 


The cut-throat road to a 
modest growth in volume 

By Kenneth Gooding, Motor Industry Correspondent 


NOTHING illustrates more 
clearly the desperate need for 
BL's soon - to - be - launched, 
medium-sized car, the Maestro, 
to be on unqualified success in 
its home market than the UK's 
sales statistics for 1982. 

Last year BL's car market 
share fell to an all-time low of 
only 17.8 per cent. 

This means that the group 
has lost market share in 
Britain for eight oF the past 
nine years, getting only some 
slight relief during the Metro’s 
first full year of production, 
1981, when BL's penetration 
recovered from 18.2 to 19-3 
per cent. 

Last year BL hoped for 20 per 
cent. 

But BL badly underestimated 
how fast its mid-range models, 
the Ital in particular, now very 
old in car industry terms, would 
fade in popularity. 

It was also too optimistic 
about the chances of market 
conditions returning to some¬ 
thing like normal. In the event, 
1982 emerged as a year when 
cut-throat competition reached 
a peak. In the first six months 
the manufacturers spent heavily 
to advertise cut prices, "super" 
trade-in deals or "0" per cent 
finance. 

All this helped improve 
volume—Dr Jim Maxmin, chief 
executive of Volvo Conces¬ 
sionaires. estimates it boosted 
total new car sales by 10 to 15 
per cent a month—but did noth¬ 
ing for profitability. 

The most significant man¬ 
oeuvre came from Ford in 
March when it cut some prices 
and improved the specifications 
of most models. The move was 
unprecedented. The market 
leader usually attempts to lead 
prices upwards, not down. 

Ford was reacting to two 
factors. 

First, total car sales in the 
first quarter last year fell well 
below forecasts and by March 
it looked as if, far from improv¬ 
ing, the market might go down 
again. 

At the same time, the pub¬ 
licity surrounding the benefits 
to be gained by personally 
importing cars from the Con¬ 
tinent, where tax-free prices 
were very much lower than la 
Britain, was having a very un¬ 
settling effect 

General Motors, through its 
Vauxhall subsidiary, followed 
the Ford lead on prices and 
specifications. BL resisted for 
some time. 


Eventually it had to follow 
and when Austin Rover 
launched its “Value for Money” 
campaign, hacked by £3m of 
advertising, in the autumn, Mr 
Trevor Taylor, the sales and 
marketing director, explained 
why. 

“ We believe the taxpayer 
would prefer us to go out and 
battle the competition with bare 
knuckles. I am desperately 
sorry we have been forced into 
this. 

“ But our main competitors 
(he meant Ford and Vauxhall) 
are sourcing more and more 
from overseas and can use the 
currency differences to their 
advantage either with lower 
prices or for extra promotion." 

While 1982 was a depressing 
year for BL. it signalled a 
remarkable revival for General 
Motors, the world’s largest 
vehicle group. 

In 1982 GM sold more cars 
in Britain than in any previous 
year. At 1S1.461. its registra¬ 
tions were 12 per cent ahead of 
the previous best total in 1972. 

As a result, the group's 
market share shot up from 8.56 
to 11.69 per cent, its highest 
penetration since 1969. 


The Swan National deal 
illustrates how BL 
is being squeezed 


CM’S performance has been 
given its major boost by the 
success of the “ J " car. sold in 
Britain as the Vauxhall Cavalier 
and on the Continent as the 
Opel Ascona. This success gen¬ 
erated new interest in the 
complete Vauxhall range and 
the Astra, which had a slow 
start in Britain, also picked up 
extra sales. 

The implications for BL are 
serious. Vauxhall, perceived by 
many customers to be a 
“ British" company, is now 
seen by the trade as a viable 
alternative to Ford. 

For example, when Harold 
Perry Motors, which claims to 
be Britain’s biggest Ford 
dealer and which has so far 
been exclusively Ford, bought 
a Vauxhall-Opel dealership last 
month, chairman Mr Forbes 
Macgregor commented: “ Vaux- 
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hall-Opel is the only franchise 
in any way analogous to Ford 
in the fleet market—and our 
principal customers are large 
fleets." 

The attractiveness of the GM 
range to the fleets, which domi¬ 
nate Britain's new car market 
and account for roughly half of 
total registrations, was also 
highlighted when the car 
rental concern, Swan National, 
ordered 5,000 Vauxhalls—most 
of them Cavaliers—worth £25m 
for delivery during the 15 
months from October last year. 
In the past, most of Swan 
National's fleet has been made 
up of Fords. Zn future it will 
be about 50-50 Ford and 
Vauxhall. 

The Swan National deal 
illustrates how BL is being 
squeezed by the two American 
multi-nationals because Austin 
Rover competed for the business 
that eventually went to 
Vauxhall. 

However, there is no doubt 
that Ford will have to scramble 
hard to retain its 30 per cent 
market share now that the 
Cortina, for so many years the 
fleet's favourite car, has been 
discontinued. 

According to the Society oF 
Motor Manufacturers and 
Traders, new car sales in 
Britain last year were 4.7 per 
cent ahead of those for 1981. At 
1.555,027 they were bettered 
only in two previous years, by 
the L61m in 1978 and the 1.73m 
in 1979. 

Imports took a record 57.7 
per cent against the previous 
peak of 56.7 per cent, partly 
because of BL’s weak perform¬ 
ance but mainly because of the 
“captive" imports Ford and 
GM brought in from their conti¬ 
nental assembly plants. 

About 48.5 per cent of the 
470,000 cars Ford sold in 
Britain last year were imports. 
As for GM, 41.1 per cent of its 
181,737 registrations were from 
the Continent 

The other company which 
attempts to project a “ British " 
image, Talbot UK, owned by 
the Peugeot - Citroen • Talbot 
group of France, imported 43.8 
per cent of the 56,000 cars h 
sold. 

The Peugeot group's overall 
market share sagged again m 
1982 and the French perform¬ 
ance as a whole looked weak 
because Renault's penetration 
fell, too. 


Company 


Alfa Romeo 
BMW 
Daihatsu 
Dacsun 

FSO (Potskr-fiat) 

Vauxhall/Opel 

Hyundai 

Lada 

Lotus 

Mercedes-Benz 

Porsche 

Skoda 

Suzuki 

Toyota 

VAG (Volkswagen-Audi) 

Volvo 

Zastava 


BL 

Citroen 

Colt 

Rat-Lancia 
Ford 
Honda 
Mazda 

Peugeot/Talbot 

Reliant 

Renault 

Rolls-Royce/Bentley 

Subaru 

Others 


Country 


Registrations 


Market share Registrations 
% 


Market share 


WINNERS 


Italy 

8,030 

034 

8.928 

037 

West Germany 

17.086 

1.15 

22.977 

1.48 

japan 

3.059 

0-21 

4.743 

031 

Japan 

88009 

5.94 

92331 

5.99 

Poland 

2329 

0.16 

3.105 

0-2 

W. Germany/UK 

127.141 

836 

181,737 

11.69 

Korea 

nil 

— 

2.993 

0.19 

Russia 

15308 

1.04 

16,752 

1.08 

UK 

325 

0.02 

410 

033 

West Germany 

10.758 

0.72 

12.164 

0.78 

West Germany 

2383 

0.16 

2J00 

0.17 

Czechoslovakia 

8307 

037 

9,272 

0.6 

Japan 

2333 

0.17 

1763 

0.18 

Japan 

23.405 

738 

27390 

1.77 

West Germany 

80,221 

5.4 

91435 

5.94 

Sweden/Ho Hand 

44358 

3.0 

51.707 

333 

Yugoslavia 

811 

0.05 

3,101 

03 


LOSERS 




UK 

285,071 

1921 

277360 

17.83 

France 

27395 

1.85 

24.149 

135 

japan 

11309 

0.75 

8.640 

036 

Italy 

61,977 

4.17 

48308 

114 

W. Germany/UK, etc. 

459365 

3034 

474.192 

30.49 

Japan 

15,774 

1-06 . 

16,333 

1.05 

japan 

15394 

1.05 

15,139 

037 

France/UK 

85,853 

5.78 

75,785 

437 

UK 

308 

0.02 

114 

031 

France 

72,041 

435 

64.147 

4.13 

UK 

U18 

0-08 

805 

OjOS 

Sweden 

9,461 

034 

9,474 

0.61 

Japan 

33)2 

0-22 

2,700 

0.17 

Various 

1,272 


891 


Total British 

658.091 

4432 

657,471 

4238 

Total bn ports 

826322 

5538 

897356 

57.72 

Total market 

1,484.713 

100 

1355327 

100 


Scjrce Society at Motor Mjnuijclurcrs j nd Traders 


Renault’s UK subsidiary now 
has a new chief executive who 
has responded to dealers’ criti¬ 
cisms that the car range is too 
diverse. It will be cut from 
50 models to 34 this summer. 
Meanwhile, prices are being 
held. 

Fiat, too, is trying yet 
another new approach under 
the third new management in 
as many years. The Italian 
group has seen its market 
share slump from 6 per cent 
in 1978 to just over 3 per cent. 

Fiat hopes the new models 
to be introduced this year—in¬ 
cluding the Uno “ supermini ” 
—will provide a base on which 
it can rebuild its image and re¬ 
kindle morale among ils 
dealers. 

When it comes to "image," 
Germany leads as far as the 
British car buyer is concerned. 
Germany’s BMW, Mercedes, 
Porsche and VAG (Volkswagen- 
Audi) all had record UK sales 
in 1982. 

All these companies stood 
aloof from any overt or blatant 
“discount" marketing. They 
believe that such tactics can 
only damage a company’s repu¬ 
tation in the long run and play 
havoc with used car values, 
driving customers away and dis¬ 
couraging loyalty to the marque. 


Most manufacturers continued 
to trim their sales networks 
last year so as to give the 
dealers that remained a better 
chance of profitability. 

In a recent analysis. Mr 
Geoffrey Sheppard, of Duck- 
hams Oils, pointed out that the 
1981 accounts for the 20 largest 
quoted companies in the motor 
retail trade showed a pre-tax 
profit averaging only l.i per 
cent of sales and giving only a 
5.9 per cent return on capita] 
employed. 

“ For many motor traders, the 
financial performance in 1982 
will have been worse. Ten of 
the 20 largest quoted companies 
lost between 25 and 50 per cent 
of their stack market value in 
1982. or are valued below par.” 

Some of the major manufac¬ 
turers also cut dealer margins 
during the past year. Austin 
Rover reduced them from 18$ 
to 17 per cent in January as 
part of the industry’s moves to 
bring UK prices more into tine 
with those on the Continent. 

Talbot UK (taking in both 
Talbot and Peugeot marques) in 
one sweep cut dealer margins 
from 18$ to 12 per cent to make 
its "on the road” prices look 
more attractive. 

Dealers could not protest too 


vehemently about the cuts made 
by the manufacturers because 
they had been giving away so 
much of their previous margins 
to the customers in discounts. 

There are some indications 
the worst might be over for the 
motor trade. The removal oF 
hire purchase restrictions in 
July boosted demand for used 
cars and consequently used-car 
values improved. 

This apparently encouraged 
some of the fleets to trade in 
used cars for new ones earlier 
than they might otherwise have 
done, so new car sales picked 
up, too. 

The SMMT forecasts the modest 
revival will continue in 1983 and 
looks for a 1.6m market. 

But many in the trade agree 
with Volvo's Dr Maxmin that 
19S3 will be “ as tough, or 
tougher, than 19S2.” He expects 
no diminution of the “ tremen¬ 
dous over-capacity of the car 
manufacturers ” and suggests 
“ distress marketing in the UK 
will continue to get worse." 

In 1983, according to Dr 
Maxmin. the manufacturers 
once again are likely to ” buy ” 
sales and cars will be sold “at 
prices which jeopardise dealers' 
and manufacturers' long-term 
futures.” 


Financial Times Wednesday February 2 1983 

APPOINTMENTS 

New Babcock 
cable division 


A new European cables con¬ 
trols division has been funned by 
AGCO BABCOCK INC. to con¬ 
solidate under one management 
all the company’s cable controls 
activities throughout the Con¬ 
tinent. Heading the operation is 
a new managing director, Mr 
Bryan J. McGinity, formerly 
sales and marketing director of 
Mm lex. He will be based at 
Sinurport-nn-SevenL Acco Bab¬ 
cock Inc is a division of Babcock 
International, Michigan, U.S. 

★ 

Mr Tony Savage has been 
appointed chairman of BIX 
INTERNATIONAL. He was 
deputy group chief executive. 

* 

Mr K. G. Rice, who retired 
from Guinness Mahon, has been 
appointed a director of City 
merchant bankers. Win trust 
Securities. 

Mr L L Hyett has retired 
from the HANLEY ECONOMIC 
BUILDING SOCIETY. Although 
no longer fully involved in the 
day to day business oF the 
society he will continue to servo 
on the board. 

* 

RESEARCH SURVEYS OF 
GREAT BRITAIN (RSGB) has 
acquired a majority sharehold¬ 
ing in QED International 
Marketing Research Services 
(QED), a specialist motoring 
research agency with offices in 
the UK and Germany. Sirs Diane 
Treganowan of RSGB will join 
the board of QED. of which Mr 
Nigel Spackman. RSGB’s manag¬ 
ing director, is already a direc¬ 
tor. RSGB is a member of tho 
AGB Research Group. 

* 

Hr Brian Manley has been 
appointed acting managing 
director of MEL following the 
resignation of Mr Kenneth 
Bacon. For the past three years 
Mr Manley has been managing 
director of Philips Business 
Systems and he will retain his 
responsibility for Philips other 
telecommunications and data 
systems activities in the UK. 

* 

Following the death of Mr 
George Webb, founder of the 
George Webb group of haulage 
and public works contractors, 
Mr George W. F. Webb has been 
appointed managing director. 
Mr David Webb will remain a 
director with responsibility for 
all transport operations. 

* 

SANYO SECURITIES has 
become the first Japanese securi¬ 
ties concern to appoint a 
foreigner to a top executive 
post in one of its overseas opera¬ 
tions. The company has chosen 
Mr Tony Dodge, a former deputy 


chairman of the Janies Capei 
group, to become chairman- of 
the board of Sanyo International 
in London. - • • 

Charles Smith. Far East fidftnr 
in Tokyo, writes: Sanyo fa the 
eighth-ranking Japanese securi¬ 
ties company at present but baa 
been pursuing infcrnatlOMlisa- 
non a? means of catching up wHh 
its larger cumpctiiurs. The non- 
Japanese professional staff of the 
company’s head ofllce in. Tokyo 
was increased from three to 
seven early this year and will 
reach eight w March when a 
foreign bond trader joins Sanyo, 

* 

Mr E. D. Palmer has been ap¬ 
pointed to the board of JAMES 
BURROUGH. distillers of Beef¬ 
eater Gin. from February L He 
was export manager. 

Hr 

Mr Mike Stoat has been 
appointed group financial director 
for the BRITISH INSPECTING 
ENGINEERS GROUP with direct 
responsibility For its companies 
in London, The Hague and 
Houston. He joined the group 
last year from Binder Hamlyn, 
ils UK auditors. 

Mr Craig Gibson has been 
appointed a director of THE Rio 
TINTO-ZINC COUP. He joined 
the Rio Tinto Group in 1957 as a 
geologist based In Johannes 
bury. In 1982 he returned to 
the UK as managing director oF 
RTZ, Bristol holding company 
for ccnoio UK and European 
mining and smelting interests. 

* 

Mr David Gilchrist has been 
appointed marketing director Of 
J. R. PHILLIPS AND CO. TTiIa 
follows tho joint reorganisation 
of William Grant and Sons 
(Standfast) and Phillips. Mr Gib 
Christ will be responsible for 
coordinating the marketing 
policy for the brand portfolios of 
both coman jpes. Meanwhile Mr 
John Mole. UK marketing direc¬ 
tor of William Grant, and Mr 
Ronnie Allan, marketing manager 
of J. R. Phillips, will continue 
their present responsibilities for 
the two separate port Folios. The 
appointment lakes effect from 
February 14 when Mr Gilchrist 
moves from his present post as 
marketing director nf Shower- 
ings, where he has been since 
1971. 

* 

METAL MARKETING COR¬ 
PORATION OF ZAMBIA 
(Memaco) has appointed Mr 
M. F. Phiri and Mr D. J. E. Rhatl- 
gan as directors of UK subsi¬ 
diary, Memaco Services. Mr Phiri 
is commercial manager of 
Memaco and Mr Rhatigan divi¬ 
sional sales manager: refined 
copper, Memaco Services. 


Electricity for industry 
The vital facts every production 
director needs to know. m 




L '*s«a 


Every Production Director wants to 
reduce costs and improve productivity. 

And do it without dropping quality standards. 

Thaft where electricity can help, by 
providing tighter production control, greater 
production flexibility and a wider choice of 
techniques. The result is closer matching of 
production to needs, at lower cost 

Electricity. Controlring production costs. 

In day-to-day operation electricity can 
mean less wastage, less maintenance, less 
downtime. In short, better use of your 
workforce and plant 

Take for example, a heat treatment 
furnace installed ten years ago by a company 
making boilers. Today the furnace is still 
performing as new yet maintenance costs 
have averaged only £50 per year. Operated at 
night without the need for supervision, the 
furnace uses low-cost, night-rate electricity. 




in 


r, 


Relative energy consumption of typical 
120kg crucible furnace. 

40 kWh/h 


30RWh/h 


20kWh/h 


lOkWh/h 



Togteft:This Excel Heat UM furnace provides a kwcost servicetar Allen \grris Boilers Uri. 
Bdtaiiteft:Trufine Ceifing Products Ltd achieved a six-fold increase in productivity with thehr infra-red 
tunnel oven supplied by Health and Safety Engineering lid. 

Right: Eight new Inrtuctofterm furnaces helped British Engines Ltd to double exports, increase product 
ranges aid contain costs. 


The high efficiency of electric resistance funaces miranises heat 
losses and can significantly reduce energy costs. 

Because of the close control there has 
also been a reduction in finishing costs. In fact, 
production cost savings paid for the furnace in 
its first year of operation. 

Electricity. 

Production flexibifity. 

Because there's 
a wide choice of elec¬ 
trical routes for many 
processes, you have 
more flexibility to 
plan and adapt your 
plant to meet changing 
needs. 

Electrical systems 

grris Boilers Ltd. WillOften @Ve YOU 

kidivityvwft their infra-red taStfir SQIT-UP 3110 

e exports increase product Shorter prOC^S times, 

enabling you to cope 






with changes in day- W 

to-day production requirements. ^ ^ 

Electricity is helping companies 
to meet a wider range of specifications / " '* 
with shorter delivery times and at 
lower cost •.&. A > 

Electricity. 

Improving working conditions. v y 

In marked contrast to fuel-fired 
processes, electricity pro- 

vides cooler, cleaner and ‘ 3H| 

quieter working conditions. 

Just compare the heat V 

losses from electric \ Z: 

and fuel-fired crucible : 
furnaces. 

When you add better . . . 

working conditions to the ease 
with which electrical equipment can 
be operated it is not surprising that staff 
become more productive 

Electricity. Energy for today and tiie future. ■ 

You've enough problems without the 
added uncertainty cf future energy supplies. 
Electricity is energy you can rely on. And it I 

could help you to achieve the higher I 

productivity essential to compete and prosper j 
now-and in the future j 

Every Electricity Board has Industrial j 

Sales Engineers. They’re ready to help you 
make a detailed assessment of the most cost- 
effective ways yoy can use electricity. 

For further information please mail the I 
coupon for our brochure on the many ways I 
electricity is helping industry. L 




f”To: Electricity Information Service^ 

| TO Box 2, Feffliam. MiddlesexTW140TG 
i □ Please send me the brochure. ^ 
r— i Please arrange for an Industrial Si* 
I •— 1 Sales Ehjpneer to contact me 


We have the power to help you. 


| T IV I IUVV U IV |JV 
TtwBectndtyCou»aEngt^ 


J\A j 
R4P502 







'Sir r-->- - • • v: 
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You Should See Us Now/Greenwich 


TV-am presenters Robert Kee, Angela Rippon, David Frost, Anna Ford and Michael Parkinson 


Television/Chris Dunkley 

Frost in: the morning ... 


Throashout the cast year 
during *e preparations for 
jrVTs breakfast television 
launch Peter jay, 'former tico- 
wanks editor oif The Times and 
paw chairman and chief execu¬ 
tive.of TV-am, has been telling 
anybody who would lend him 
half an ear that'Ms quest was 
for the television equivalent o£ 
i" an intelligent morning news¬ 
paper” • 

Those words and his declara¬ 
tion about having a ** mission. 
to explain™ current events on 

breakfast television fcavq 

entered the (oiktore of the im 
dustry tq be listed alongside bis 
previous catch-phrase which 
accused .television, news and 
current: affairs programmes of 
having “ a - bias . against aodec- 
standing.” That, was coined 
when Jay ms helping to mould 
Weekend World «pto one. of 
Britain’s most:highly regarded 
current affairs series. His 
stated aim was to help eradicate 
that bias-' '' ;. 

So those of ns who watched 
the BBCs pre-emptive bid for 
the breakfast audience two 
weeks ago and were left some¬ 
what awestruck by the flick 
expertise and the sheer tech¬ 
nical proficiency o£ their 1 show 


(“show ** seems about the right 
word)- but whose personal tastes 
were for something rather less 
superficial, something closer to 
an electronic version of a 
decent newspaper, had been 
• ass uming that Jay and hiy team 
would become our choice. After 
(he events of toe last few years 
there would be nothing novel in 
seeing the BBC chasing the 
Tattings and ITV delivering a 
serious, though presumably not 
x<fiemn programme. 

. But in the event What did we 
actually get yesterday morning? 
We gut David Frost, sounding 
more than ever like a parody 
of himself, introducing Good 
Morning Britain with the words 
“The Government Is reminding 
householders Co boil water 
before pouring it over the head 
of the nearest water worker." 

We got a long studio inter¬ 
view—-probably tbe longest Uem 

In the entire s* hours—with 
John Cleese in his pyjamas and 
bare feet being urged to wheeJ 
out desperately familiar old 
material: the parrot sketch from 
Monty Python, the origins of 
Basil Fawlty, the teacher skit 
and so on. 

We got Angela Rippon follow¬ 
ing up, just 20 years late, a yarn 


about elusive pumas roaming 
the English countryside. When 
1 did the story as a picture 
feature for the Slough Observer 
in 1963 at least we had the wit 
to treat the thing in the spirit 
that it so obviously deserved, 
taking the local big-game 
hunter with us and sporting 
solar topees for our intrepid 
swing through the drizzle of 
Ded worth Common. La Rippon 
took it all entirely seriously, 
even showing us a binned 
photograph of a fat tabby 
claimed as an authentic sight¬ 
ing. 

We got the first of what is 
promised as a regular series 
featuring a w keyhole snooper " 
who tries to identify some 
famous person by poking 
around his home. Though any¬ 
one who regularly watched tele¬ 
vision or read magazines would 
have guessed Stirling Moss’s 
identity in a trice, the «»" with 
a funny accent snooping for 
Good Morning Britain failed. 

Most embarrassing of all. we 
got Anna Ford, identifier of the 
hated “body fascism” and 
high - minded opponent of 
“sexism” (she was very stem 
with Moss's lady for failing to 


put tier stamp upon his house) 
blithely encouraging us to 
watch an item about nudes 
being photographed for a pin¬ 
up calendar. In true gutter- 
press fashion there was then a 
swift chat about whether the 
pictures being so neatly 
exploited were degrading or 
not. 

We also got commercial 
breaks which seemed as infuri¬ 
atingly frequent as those in the 
U.S.; we got three or four 
minutes of a soap operetta 
which I hope and predict will 
rapidly go the way of so many 
bright ideas on new pro¬ 
grammes; and we got just about 
the number of technical hitches 
(Anna Ford's voice accom¬ 
panied by the top of Frost's 
head, Parkinson labelled as 
Anna Ford etc) that you would 
expect in a brand new show, 
though the BBC breakfast 
launch was virtually fautless. 

And of coarse there were a 
number of more serious items: 
Frost interviewed Norman 
Tebbit, and ... well Frost inter¬ 
viewed Norman Tebbit At 
intervals Robert Kee read the 
news headlines. 

The belief so recently expres¬ 
sed on Did You See by TV-aan’s 


director of programmes. 
Michael Deafdn, that the 
national papers " go to bed ” 
at 5 or 6 pm prior to the day 
of publication so that breakfast 
television would be 12 hours 
ahead at the breakfast table 
always was a sad and bizarre 
delusion of course. 

First editions go at about 10 
pm, and finals at 2 or 4 am or 
even later when big news 
breaks late. For anything of 
importance television would 
have a two-hour slot at most 
in which to get a beat on the 
Press. To the relief of news¬ 
papermen, however, it now 
seems that tbat battle is not 
to be joined anyway; not with 
any seriousness. Those members 
of the public who stuck to their 
papers yesterday missed abso¬ 
lutely nothing. 

What seems clear after just 
one edition of Good Morning 
Britain is that the BBC has 
dictated the choice of weapons 
for the breakfast duel and any 
mission to explain has gone by 
the board. Gags, “ sexual 
chemistry.’' froth, showbiz, and 
people who are famous for 
being well known are to be the 
main ingredients in both shows. 
What a waste. 


Michael Coveney 


... chill over Channel Four 


Channel A has. now been 
broadcasting* or a quarter of a 
year. With to flfTper cent of 
viewers steadfastly ignoring it 
at any given moment is it a 
disaster, or is it, as chief execu¬ 
tive Jeremy 1 Isaacs “ would 
stoutly maintain,- dblng pre¬ 
cisely what it iysa Bet up to- doc 
supplying lots -efr-distiaettvely- 
different programmes rad bang 
on target for Ms declared aim 
of a io per cent audience share 
within two years ? ’ . 

The fashionable attitude to¬ 
wards tfae channel appears to 
be one of perky contrariness: 
- if* really not as awful as 
everybody says. If you look 
carefully through the schedule* 
and pit* and., cfeQOfe Four 
moments there’s unite good 
stuff to be found.” - • 

That in itself sounds like 
damning with fatat praise, 
though it could also be con¬ 


sidered a. ■ vindication q£ 
Vs declared desire to 


Channel 4 e .... . 

have viewers “dip In and 
“dip out" for -their special 
interests. The troftWe. fe— 

of the troubles 7 anyway—tbat 
an awful lot of people . Just 
wont look carefully through 
the schedules, ' ' 

On the contra?. W»ny wtpple 
J know havp already taken to 
exriudtog-Qbannol d from their 
considerations, ■ falling back 
thankftffly^ifciOre familiar three 
choices o( MCl. BBC2 and 

-tfariunattly for the new 

rainy viewers seem to 
from four rather 
ittot jwd ^ little more 
-H'tarfbbr confusing. 
Any ««*»• %- 
exclude -one chained from the 


selection twww -unhappily 
Channel 4 pffe» fro wo manv 


menses. 

First, that “dip in. dip out*’ 
policy might be all very well if 
the ' competition was kind 
enough to co-operate. But the 
three, older channels are intent 
Upon precisely the opposite: 
grabbing the viewers early in 
the evening, and making jolly 
sure that they don’t ‘■ dip-out" 
jt Id-not by chance that BBC1 
runs three popular American 
programmes hang in front of 
Panorama. There Is nothing 
arbitrary, about the placing of 
This Is Year Life at seven 
o’clock; in tonight’s ITV 
schedule: seven is switch-on 
time ip lots of. home® and This 
7 s Your Life is one of the most 
sure-fire audience pullers in the 
history of television. The hope 
and the intention Is that once 
yqu have dipped In to ITV at 
7.00 you stay dipped. 

Channel 4's decision (despite 
all .the advice to the contrary 
so freely offered here) to chain 
the iron ball of a serious one- 
hour news programme to Its own 
teg st seven o’clock every week 
night has proved, sure enough, 
' to be another major excuse for 
not turning on. It seems only 
fair to point out tbat the “zero 
rating 11 for which Channel 
Four Neurs has become famous 
actually means tbat their 
audience is slightly larger than 
the FT’S circulation if not quite 
as blg as our readership. The 
fact remains that unlike the FT 
-Cjfcamicl Four News is supposed 
to be of wide general interest 
and in freely available every 
night in something like 90 per 
cent of-. British homes yet in 
their tens of' millions viewers 
take care'to switch elsewhere. 

Apother of C4*s difficulties is 


that they have been launched 
at precisely the time when 
several other factors — video re¬ 
corders, home computers, TV 
games and even, by a knock-on 
effect, breakfast television —* 
are fragmenting the audience. 

Despite all that I have little 
doubt that the fourth channel 
could. win_lQ per cent of the 
audience, provided the staff did 
not feel that going into the 
marketplace and adopting the 
manipulative scheduling tech¬ 
niques of their competitors was 
rather beneath their dignity. It 
would mean virtual abandon¬ 
ment of the “ dip in, dip out ” 
policy, and Isaacs and his staff 
would probably argue that any¬ 
way C4 was created not to look 
the same as everyone else but 
to look different: not to fight 
for ratings but to supply alter¬ 
natives and cater for minorities. 

The crucial question is: bow 
big is a minority? The danger 
(and one which is greatly mag¬ 
nified by the EPA/Equity dis¬ 
pute with the consequent dearth 
of advertising income from C4 
to the ITV companies) Is that 
if the minority audiences don't 
grow pretty quickly, and six to 
seven per cent would seem a 
minimum figure for safety, the 
ITV companies who pay for 
Channel 4 with “ subscriptions ” 
— as large as £21.6m this year 
in the case of Thames TV — 
will bring all their weight to 
bear to ensure more popular 
appeal. 

It is no great step from there 
to transforming C4 into the 
ITV 2 which so many of them 
wanted in the first place and 
anybody who imagines that the 
good intentions of the Indepen¬ 
dent Broadcasting Authority 
and Mr Isaacs will somehow foil 


such a dastardly act is reckon¬ 
ing without the dramatic change 
now occurring in the size of the 
Treasury Levy. That is the 
special ITV tax paid on profits 
which poured £57ju into the 
Exchequer in 19B2 but which is 
rapidly shrinking, probably to 
below £10m in the current year, 
as ITV profits disappear thanks 
to Channel 4. 

But could the new channel 
win a 10 per cent audience 
share and avoid transformation 
to ITV2 simply by reorganising 
its existing material into a more 
competitive schedule? I doubt 
it There are undeniably attrac¬ 
tive programmes and well-made 
programmes on Channel 4: 
Enterprise, Rigoletto, J Love 
Lucy, Old Country, Upstairs 
Downstairs, The Avengers and 
The Spanish Ciuil War are all 
excellent examples within their 
respective fields. However 
three are repeats, five were pre¬ 
viously carried by ITV (Old 
Country as Out Of Totcn, just 
as wonderful under its new 
title) and obviously Rigoletto 
and The Spanish Civil War 
would have been accommodated 
on ITV in the days before C4. 

However I can find only five 
regular series and one strand 
which achieve the standards of 
professionalism expected from 
nationally networked television 
in Britain and which could 
honestly be claimed as innova¬ 
tions that might never have 
existed without C4: Tom Keat¬ 
ing On Painting, Voices, A 
Week In Polities , The Friday 
Alternative, Well Being and 
David Rose's “fiction," though 
this last component looks less 
impressive now than in the 
channel's opening month. 

That: may sound like quite 


an impressive lot of program¬ 
mes, but when you are trans¬ 
mitting 10 or 12 every night, 
70 or 80 a week, it is not enough 
to have five impressive series 
or even 10. Among the 
remaining 65-odd weekly pro¬ 
ductions. we seem to be expec¬ 
ted far too often to accept 
dedication as a substitute tor 
both professionalism and 
talent Passionate involvement 
— whether in feminism, pop 
music or basketball — does not 
of itself ensure good program¬ 
mes. As for the channel's 
extraordinary obsession with 
race relations and its avowed 
policy of “separate develop¬ 
ment” (so familiar to the 
South Africans) it is clearly 
more a part of the problem 
than of the answer. 

Of course it is very soon after 
the launch to be forming 
general judgments on some¬ 
thing as complicated as a whole 
television channel. With its 
brand new system of “com 
missioning editors ” and 99 per 
cent bought-in productions C4 
was entitled to expect mart- 
time to settle down. No doubt 
they are only just starting to 
discover which of their sup¬ 
pliers can be relied on to pro¬ 
vide professional programmes; 
which need extra help ant? 
guidance; and which need out¬ 
right interference to stop their 
being silly. 

Unfortunately events have 
conspired in such a way that 
there may now be much Jess 
time than Isaacs and his staff 
deserve: if ratings and adver¬ 
tising income continue at their 
present levels we may never 
get a chance to see what Chan¬ 
nel 4 would have looked like in 
full saiL 


One of the things you always 
notice about Alan Ayckbourn 
plays is the absence of children. 
You notice this too about Peter 
Tinniswood’s new piece (which 
began life at Ayckbourn's Scar¬ 
borough base) but the cast 
notice it even more. So much 
so that half way through the 
first act, the absent kids are 
allowed for and even spoken to. 

When Julia and Crispin first 
“appear.” my reaction was, oh 
dear, this is carrying eccentric 
conceit too far. The play opens 
with two middle-aged men en¬ 
tangled with imaginary objects. 
Ernest is driving “ a bus.” 
Graham is turned inside out by 
“ a darting cat.” Ernest and his 
wife Pamela, both childless, 
have arrived to assist at a kids' 
party. Graham's ex-wife Sheila, 
and her mother, also arrive for 
the same purpose: “Julia and 
Crispin” belong to, or at least 
were produced by, Graham and 
Sheila. 

Before long we are playing 
cricket os the lawn with “a 
ball.” Graham pines for bis last, 
and most beloved, girlfriend 
“ Kate.” Kate has walked out on 
Graham, but has left her 
perfume trailing through the 
son-flowers and delphiniums of 
Bernard Culshaw’s very 
pleasant setting' of four 
suburban rooms (on a revolve) 
and green outfield. 

Kate, or “ Kate," is the 
comedy's hinge. We know idle 
exists, because, according to the 
programme at least, Francesca 
Gonshaw (very pretty, too) is 
playing her. Then suddenly all 
becomes clear and Graham and 
Sheila are discovered larking 
about as Crispin and Julia 
under the sheets. We hear their 
view of the adults. And from 
then on the play charts. In¬ 
ventively and delightfully, the 
reciprocal process and binds the 
whole shindig into an enter¬ 
taining essay on regression. The 
child is father of the child. 

“ Somewhere Over the Rainbow” 


is ousted on the soundtrack by 
“ The Teddy Bear's Picnic” and 
“ When You Wish Upon a Star." 

The performances brilliantly 
sustain this transformation. 
Simon Cadell's pipe-sucking 
Ernest becomes a short- 
trousered demon at the 
crease, slapping his left hand 
on his thigh before unleashing 
the still bom “ball” with his 
right (earlier on, he and 
Christopher Cazenove’s equally 
enchanting Graham have estab¬ 
lished blood brother relations 
in memory of Bob Appleyard). 
Delia Lindsay and Joanna van 
Gyseghem (long time ho see) 
also enter the spirit with 
sharply defined parallel studies 
of junior and senior sexual 
status. And the late party 
arrival of the beautiful “Katie” 


wraps it all up very neatly. 

As a slight play on a serious, 
and seriously treated theme, 
Mr Tinnlswood’s work is ad¬ 
mirably served by John Adams's 
production. I shall long treasure 
the sight of a suburban marriage 
staked out on the nursery floor 
between Mr Cade!! and Misy 
Lindsay—sexless, fumbling and 
bristling with good manners. 
Also the vision of Mr Cadell re¬ 
peating hfs hilarious trick of 
falling off a chair, limbs stiff 
and jaw agape, ip exchange for 
a tiny favour of affection. Mr 
Tinniswood used the idea of an 
absentee character ip a previous 
stage play (Wilfred) but I think 
that was only a dog. He 
carries the notion through here 
with some virtuosity and trium¬ 
phant rewards. 



Mtstsir Muir 

Christopher Cazenove and Francesca Gonshaw 


Lontano/Bloomsbury Theatre 


Andrew Clements 


The New Macnaghten 
Concerts are concentrating their 
efforts this year on a season at 
the Bloomsbury Theatre devoted 
to music theatre. It began on 
Monday with a programme by 
Loqtano; other events will in¬ 
clude the vocal group Vocem, 
the exponent of extended vocal 
technique Caries Santos, and the 
dancer Maedee Dupres, It was 
unfortunate however, that the 
two pieces in the first half of 
Lontano's concert contained no 
element of theatre at all; Ian 
Horsbrugh's introduction to the 
festival claimed that all the 
compositions included “contain 
a strong element of the visual," 
but that was invisible here. 

James Dillon's A Roaring 
Flame for voice and double 
bass was receiving its premiere. 
It is a ten-minute invocation to 
love built around Gaelic and 
Provencal texts, a highly 
nretismatic vocal line above a 
bass part of extreme and often 
tendentious virtuosity. There 
are some moments of crisply 
imagined textures but the com¬ 


bination of voice and instru¬ 
ment (the mezzo-soprano Linda 
Hirst and bassist Kevin Rundell 
here) does not generate the 
tensioi), the heat, that DiUon 
suggests in his note. 

In its perfectly calculated 
sonorities, Vic Hoy land’s 
Andacht zum Kleinen was the 
exant antidote to DiHon's 
approximations. It was commis¬ 
sioned by Lenta no two years 
ago, and amply merited the 
repeat performance here. More 
than in any of Hoyland's music 
1 have heat’d so far the content 
and the structure are fused; it 
Is also extremely beautiful. 
Essentially there is a series of 
short, self-contained miniatures, 
some of them positively 
aphoristic, veering between 
pungent aggression and sweet, 
soft textures. At one moment 
the music comes to rest on a 
hilling, flute solo before moving 
off again into fats contrasts of 
sweet and sour. The idiom is 
far more personal than in even 
toe later string quartet by 
Hoyland; the writing remains 


as tightly controlled as ever. 

The musico4heatrical point 
of the evening was a staging 
of Berio’s Recital f, with Linda 
Hirst as the ageing diva. The 
work was written for Cathy 
Berberian, and her version at 
X Round House Prom some 
years ago was far more austere 
than this production devised ter 
Delia Lindon. The stage busi¬ 
ness was more detailed, more 
contrived, the jokes and the 
musical substance dangerously 
thin- By the time he came to 
write Redial Berio had surely 
reached the end of the furrow 
as far as his mixture of 
Beckettian evocation and 
stylistic melange were con¬ 
cerned. The quotations still 
bring a smile to a listener, as 
much for his or her own clever^ 
ness in recognising them as for 
any more genuinely witty 
reason. But few music-theatre 
pieces have aged as swiftly, 
though Miss Hvtt and her dead¬ 
pan accompanist Harold Lester 
worked hard and intelligently 
at extracting what life there 
still was. 


Rickie Lee Jones/Hammersmith Odeon 

Antony Thomcroft 


Rickie Lee Jones is an 
Identikit American girl singer 
-iongwriter. A bint of Joni 
Mitchell in the appearance; a 
oinch of Melanie in the grown¬ 
up hippydom, she flits from 
nano to guitar, from country 
*ock to Frank Sinatra standards, 
ike a frisky lamb. In black 
'•ms tied dress and broad- 
brimmed trilby Rickie Lee looks 
like a character, and backed by 
; he usual competent American 
band she entertains well enough, 
but when she rather abruptly 
left the stage after little more 


than an hour there was little 
sense of achievement. Her per¬ 
sonality remained elusive; her 
appeal disorganised. 

But when she settled she was 
very good indeed, especially 
some haunting solo work at the 
piano on “ My Funny Valen¬ 
tine" and “Walk away 
Rende." Even here her search¬ 
ing after effect distorted the 
lyrics, and the atmosphere she 
created was soon dispelled as 
she rocked the band into an 
eclectic trip around American 
root music. She seems to be 


putting her old street funk be¬ 
hind here, playing “Chuck E's 
in Love “ rather mournfully 
and leaving out “ Easy Money.” 

This elusive artist, whose out¬ 
put is nor prolific, is moving 
towards jazz funk, towards lend¬ 
ing her voice as an instrument 
to tight, appealing, combo. 
When sbe finally arrives at a 
more sophisticated music, kick¬ 
ing the rambling dirt from her 
feet, sbe would be a great 
attraction in a smallish club. 
At the moment she glitters fit¬ 
fully. 
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Amadeus (Broadhurst): David Dukes 
■ as Salieri ta the a ward- 


ttaRad 1 

tales to work, mate rod love in 

?. weQ-written, com- 

_a ^ MMflmi hwitv is 


stars 
bed«&ed and 

Theatre; 


it National 
Mozart's life. 



Agpes of Gad (Music Box): The fiery 
trio'of mfeay orh Ashley, Geraldine 
Page and Amanda Plummer enliven 
a somewhat over-written dash of 


' (BManftMSj. .. 

Other Kama (CetteslOT): 

Harold Water 

«rf by PbtfrHaMtoter breaks «w 
■''miitid-klA'-KhrttfAJMteJteh 

- -ita^gixfennadlftg :iaj a wwj“ 
■totting .Out Of CB»a after 29 years 

• la ria tti ng from sm a ll giri to 

adult maturity in Iwtf hour - 

." (8922821 

ttafearOS (Savoy): Michael Frayn's 

wSrsgS 

TYifffrfd MjjrttimniM} 1 Exuberant 
g.Tbw mace aw* 




YIbumV 

Arsenic 


m**-/ 

TO*** fWMft 

Lace (Daily axeept 


•ttimiu an *r1«to(8WBS2); Awrtav- 
ka (Daffy except Mon) 


Joseph and the Amazing Technicolor 
Drmmcoat (SfoyaSej: The first work 
by Andrew uoyd-Wabber and Tim 
Bice in a lively and imaginative ren¬ 
dition directed by Tony Tanner. 
-(2455780) 

Crimes of *!»• Heart (Golden): Despite 
its genial humour, outlandish events 
and Polity Prize. Beth Henley's 
Story of three Mississippi sisters 
bolls down to a sitcom sensibility 
full of gags, good actin g and fre¬ 
quent phone interruptions, 
(2466740) 

temt Laughter (Circle in the 
Square): George C Seott proves that 
Trim^ right wardrobe of dressing 
. gowns, be’ean eaptm* the ease** 
of impresario Gariy Essendiae, w 
eluding directing an excellent sup- 
* porting east (581G720) 

Geniuses (Fairbanks): Author Jona- 
Reynolds takes advantage of a 
jtint watching Prands Ford Coppola 
: shooting Apocalypse Now to parody 
. the American film Industry in this 
riotous recreation of a jungle film. 

■ set 'awaiting the end iff a seasonal 
typtooMw w - find)-. I 27 ® 4200 ) 

Nine [46th 5th Two dozen women sur- 
round Raul Juha in this Tony-award 


winning musical verson of the FeUj- 
ni filpi BtK, which like the original 
celebrates creativity, here as a se¬ 
ries of Tbmmy lime’s exciting 
scenes. (2460246) 

Good (Booth): How Hairier became a 
Nazi, In this London import starring 
Alan Howard and directed by How¬ 
ard Davies, is eloquent, stylish in 
set and overlapping scenes, but ulti¬ 
mately convincing for the rather un- 
dramatic and prosaic reason that 
Haider was sought after and treated 
wgU. No moral tale there. (2396200) 

Plenty (Plymouth): Moving on to 
Broadway from its Public Theatre 
opening, Kate NeUigan stars again 
in the New York production of the 
play written and directed by Davjd 
Hare about Europe's transition from 
war to peace over the last genera¬ 
tion. (3W6200) 

Cate (Winter Garden): Director Trevor 
Pi imp, fresh from the Broadway suc¬ 
cess of Nicholas Nickleby, has his 
Imaginative and frisky cats slink, 
slide and dance (heir nay across a 
transfigured stage in this lavish re¬ 
creation of the London hit (2396262) 


brilliant score Including songs Ol* 
Man River, BUI and Make Believe. 
(2543770) 

Uk imaginary Invafid (Kreeger): Tbe 
Arena Stage does its own produc¬ 
tion of the Moliere masterpiece. 
(4883300) 


CHICAGO 


The Comedy of Errors (Goodman): 
With Adriana ployed fay world 
champion baton twirier Sophie 
Schwab and Luciana by Gina Leish- 
imn who has mastered seven mua- 
c&l instruments, this Shakespeare 
could be nothing but a circus, espe¬ 
cially surrounded by tbe Flying Kar¬ 
amazov Brothers and street musi¬ 
cians and jugglers from across Am¬ 
erica in Robert Woodruff; lively 


Duet for One (North tight Rep. 2300 
Green Bay, Evanston): Tom Kem- 
ptoskfs slightly veiled story of the 
painful and frustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Marie Saint. 


WASMNOTDN 


Timer (Elsenhower, Kennedy Center): 
Tony Richardson directs Kathleen 
Turner mid Brad Davis in Gardner 
McKay’s new tense and twisted 
murder mystery set on a Ca lif o rnia 
tennis court (2543870) 

Show Boat (Opera House, Kennedy 
Center): A rest of 50 from the Hous¬ 
ton Opera company led by Donald 
O’Connor revives the Kem-Ham- 
meistein musical of 1927 with its 


ion i,iv; 

E- B. (Organic. 3319 N. Clark): This hit- 
and-miss local cotoPfUiy has a long- 
running success with en earnest 
parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
ambitious young doctor, Shuko 
Akune as the receptionist and Lily 
Monkus as the authoritarian nurse. 


qfw»r Madness (Mayfair at the Black- 
stone Hotel): Bruce Jordan and 
Marilyn Abrams recreating the 
roles they originated in the hit run 
of this comedy mystery in Boston 
and Philadelphia. (2660252) 


F.T. CROSSWORD f 
PUZZLE No. 5,087 


ACROSS 


1 Account about Nelson ay 
(8) 

4 Find record is finished (8) 

9 Channel providing view of 
horses? (6) 

10 Nobly born Liberal (8) 

12 He doesn't think much of 
himself (8) 

13 Levantine without leader 
gets behind (6) 

15 She is wonderful (4) 

16 Rival bird dead (7) 

20 Novel reveals many (7) 

21 Some tike picture hats as 
headgear (4) 

25 Half drop 1 swallowed to 
induce sleep (6) 

26 Building material as in 
window frame (8) 

28 Worker has choice—to select 
one by one (4-4) 

29 1984 for example may be 
tense (6) 

30 Explain counters’ assort¬ 
ment (8) 

31 Look old chap, there's a. 
belvedere (6) 



DOWN 


1 Reckon backward isle could 
be of value (8) 

3 In favour of fashion for a 
front portico (8) 

3 Chaff not in this dish (6) 

5 The Times perhaps cut piece 
of news (4) 

6 Greek island accepts no such 
oily liquid (8) 

7 The-of bis native land 

(Tennyson) (6) 

8 Object to being posted 
again? (6) 


11 One against society because 
his meal is mined (7) 

14 Such as Whitaker's shows 
battle can arise (7) 

17 Skin irritation caused by son 
talking (8) 

18 He has gamble due maybe 
to stupidity (8) 

19 Not much zest for former 
Cambridge exam (6-2) 

22 Obtained here In Roman 
style of architecture (B) 

23 Supporter outride pub with 
smoked haddock (6) 

24 Man goes to Havana possibly 
to see Priam's wife (B) 


27 Fart of your ceremonial 
dress comes back beige (4) 


Solution to Puzzle No. 5,086 
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Realities of 
Hong Kong 


NEGOTIATIONS over the 
future of Hong Kong between 
Britain and China have now 
been under way for about four 
months. The Chinese have sig¬ 
nalled what they may have in 
mind for the territory in the 
future. But the signals have 
been confused and sometimes 
contradictory. 

Stripped of its rhetoric, the 
message is that they intend to 
recover full sovereignty over the 
whole of Hong Kong in 1997, 
when the lease with Britain for 
most of the territory runs out 
What Peking wants to do after 
that is far from clear. 

Part of the problem is that 
China's decision-makers move at 
a snail’s pace. Another Is that 
Deng Xiaoping, the country's 
paramount leader, cannot be 
seen to compromise what is 
regarded in China as a “sacred 
mission ” for fear of under¬ 
mining his own position. He 
may, at the back of bis mind, 
have a solution to the conun¬ 
drum of seizing sovereignty and 
preserving confidence in the 
colony but, for the moment, he 
is keeping it very much to him¬ 
self. So the line remains: 
“ Hong Kong belongs to China 
and the British flag must go." 

Humiliating 

Britain has remained con¬ 
spicuously silent about the 
talks with the exception of Mrs 
Margaret Thatcher's remarks in 
Hong Kong last September, 
shortly after her visR to Peking. 
She said then that a treaty is 
a treaty and should be hon¬ 
oured and that Britain had a 
moral responsibility towards the 
people of Hong Kong. 

The Chinese reject the 19th 
century treaties which gave 
Hong Kong island—the terri¬ 
tory's commercial heart — to 
Britain in perpetuity. The Hong 
Kong treaties were concluded 
at an especially humiliating 
time for China. Not surprisingly 
the British Prime Minister's 
statement gave offence in 
Peking. 

Hong Kong is living on its 
nerves. The markets have been 
up and down, the currency 
has fluctuated wildly and the 
territory's brash self-confidence 
has been damaged. It is im¬ 
portant that the realities of the 
situation should bee faced by 
both the British and Chinese 
governments and by the inhabi¬ 
tants of the colony. The people 
of Hong Kong cannot plan their 
future on the basis of false 


hopes, nor should they succumb 
to unnecessary pessimism. 

The first point to grasp is 
that China holds most of the 
aces. It is up to Peking to decide 
what it wants, carefully weigh¬ 
ing its desire for sovereignty 
against the risk of triggering a 
massive flight of capital, and to 
act accordingly. The onus and 
therefore the responsibility for 
preserving confidence in the 
territory's future — especially 
financial confidence — lies 
squarely with Peking. 

The second is that Britain 
must come to terms with the 
reality that Hong Kong is 
essentially Chinese and that 
the apparent wish of most of its 
citizens to maintain the status 
quo does not necessarily imply 
a desire to perpetuate colonial¬ 
ism. Having given birth to this 
remarkably vigorous offspring 
Britain will have to let go some¬ 
time. 

The people of Hong Kong are, 
of course, the heart of the issue. 
Sir Edward Youde, the terri¬ 
tory’s governor, is to join the 
talks with Peking. Hong Kong's 
Executive Council, its senior 
decision-making body, is to be 
allowed to make its views known. 
That is a step in the right direc¬ 
tion, but it does not go far 
enough. 

China and Britain must recog¬ 
nise that, sovereignty apart- 
what is at stake is the need to 
reassure the people of Hong 
Kong that their future, their 
enterprise and their capital if 
and will remain secure. 

Consultation 

This means giving them a 
much greater say in their 
future. Peking should under¬ 
stand that occasionally consult¬ 
ing what it calls “circles" in 
Hong Kong—a mixture of com¬ 
munist sympathisers and 
successful businessmen — is 
not enough because, in all 
probability .the Chinese leader¬ 
ship is only being told what it 
wants to hear. Britain, on the 
other hand, should find a way 
of broadening and encouraging 
the process of consultation with¬ 
out raising fears in Peking of 
incipient secession. 

Hong Kong is a very special 
and highly successful com¬ 
munity created by the enter¬ 
prise and hard work of the 
people who live there. Peking 
needs a deeper understanding 
of the ingredients which under¬ 
lie Hong Kong’s success and for 
this purpose the fullest possible 
consultation with the people of 
Hong Kong is essential. 


Still missing 
the fairway 


THE GOVERNMENT yesterday 
published its first estimate of 
the contribution of public 
spending to the already- 
announced undershoot of public 
sector borrowing, in which lies 
our main hope of a “ generous " 
budget on March 15. The out¬ 
turn is now thought to be about 
£1.5bn less than the plan 
announced with the 1982 
Budget. The cash plan for next 
year—the one which affects the 
Chancellor's sums—has there¬ 
fore been trimmed by £lbn 
from its previous level. 

This is the first time for very 
many years that a government 
has been able to announce that 
public expenditure is below 
budget and Mr Leon Brittan, 
whose task it is to say “ No " to 
spending ministers, is naturally 
pleased. 

However, his claim that the 
figures show that public spend¬ 
ing is now under firm control 
can only be supported in the 
most general sense; control is 
much improved, but still 
sketchy in many respects. The 
first point to be made is that 
the underspend is only a matter 
of accounting convention. 

Helpful 

Last year the Government 
made an over-generous pro¬ 
vision for contingencies, and 
omitted the usual allowance for 
a shortfall in spending on some 
programmes; too much money 
was therefore provided for the 
plans actually made. The 
Government did not overspend 
its planned budget by as much 
as it expected—which is help¬ 
ful to the Chancellor, but not 
quite the same as an actual cut. 

For 1983/84 the contingency 
reserve has been trimmed, and 
the shortfall allowance restored; 
in other words the target .is 
much the same, but the Govern¬ 
ment is more hopeful about 
hitting it. 

This is still helpful and 
creditable, but it does seem to 
be partly a matter of luck: a 
number of individual pro¬ 
grammes are badly off target, 
in both directions. Local auth¬ 
ority capital spending was far 
too low—a matter which rightly 
worries the Government. A new 
control system, reinforced with 
letters from Downing Street, 
has been deployed to ensure 
that the planned resources for 
housing and roads are actually 
used. 

Indeed, it was only the fact 
that local authorities overspent 


what are now admitted to have 
been unrealistically low current 
budgets, coupled with the cost 
of an unplanned war in the 
Falklands, which pulled the 
total back towards its planned 
level. The programmes apart 
from defence and local authority 
current spending fell short by 
more than £3bn of the sum 
provided. This is not altogether 
helpful in a deep recession, and 
is not “ control.” Mr Brittan has 
cured his slice, but now tends 
to hook instead. 

It is difficult for an outsider 
—or even a coaching committee 
in the House of Commons—to 
advise the Chief Secretary on 
how he should alter his stance, 
for the presentation of the 
spending budget, though better 
than last year, remains unhelp- 
fuL There is a mass of detailed 
information, but it is not pre¬ 
sented in a meaningful way. 

Automatic 

It is true that in one single 
table, departmental programmes 
are presented in cost terms— 
cash sums deflated by the esti¬ 
mated GDP deflator. However, 
this takes us little further, 
since the inflation estimate Is 
already out of date, there is no 
distinction in these terms 
between capital and current 
spending, and no information 
whatever about relative prices. 

The theory of cash planning 
seems to be that such ques¬ 
tions are answered automatic¬ 
ally: a fixed cash allocation 
buys more where relative prices 
are favourable and less where 
they are not. This is equi¬ 
valent, In Mrs Thatcher's 
favourite household terms, to 
planning a shopping list by fix¬ 
ing a cash allocation many 
months ahead for each item on 
the list and taking no notice of 
prices. The housewife, by con¬ 
trast, tries to divert her spend¬ 
ing towards the best available 
bargains. 

However, the gravest omis¬ 
sion from a policy point of view 
is the absence of any notion of 
opportunity cost—that is to say, 
the impact of one part of the 
budget on another, as when 
saving on manpower involves 
higher social spending. A com¬ 
parison of the net costs of alter¬ 
native programmes, reflecting 
both relative prices and con¬ 
sequential spending, would be 

the basis for a truly rational 
control system: we have pro¬ 
gressed in some respects, but 
there is still far to go. 


19 


Financial Times Wednesday February 2 1S83 


WORLD COMMODITY UPTURN 


The speculators set the pace 


By John Edwards, Commodities Editor 


T HIS YEAR has certainly 
started on a buoyant note 
for the commodity markets. 
Gold has led a general upsurge 
in precious and base metal 
prices, notably copper. A sharp 
rise in cocoa and coffee, plus a 
generally firmer trend in other 
commodities, helped push the 
Financial Times Commodities 
Index this week to a 15-month 
peak of 256.73 <1951=100). 

Much of the increase in 
London commodity prices can 
simply be attributed to the 
declining value of sterling 
against the dollar and other 
currencies. But the main up¬ 
ward thrust in the metal mar¬ 
kets has come in New York 
where dollar prices have also 
surged higher. 

Is this the start of the long- 
awaited metals price explosion? 
Or is it just another temporary 
riash-in-th e-pan? 

Sorting out tjie reasons for 
the sudden surge in prices Is 
more difficult than usual 
because views vary enormously. 
There is general, agreement that 
the buying interest is almost 
entirely speculatively based. 
There are also hopes of a re¬ 
covery in demand during the 
second half of the year follow¬ 
ing the cut in U.S. interest 
rates, the boom on Wall Street 
and the expected decline in oil 
prices. But so far there is 
little sign of any sustained con¬ 
sumer buying. 

Indeed in the case of copper, 
which has spearheaded the rise 
in base metals, stocks held in 
the London Metal Exchange 
warehouses have risen steadily 
for the past 17 weeks. They have 
now readied the highest total 
for newly four years at 279,500 
tonnes. 

Normally an increase in stocks 
of this magnitude would mean 
lower prices. Instead, with the 
help of sterling, prices have 
surged higher and higher. 

Free market platinum and 
silver prices have also soared, in 
spite of the fact that ample sup¬ 
plies are available for industry. 

Evidently other forces, apart 
from supply-demand funda¬ 
mentals, are at work. Much has 
been heard in recent years of a 
new breed of speculators in 
commodities, which are increas¬ 
ingly viewed as an alternative 
investment to shares, fixed 
interest stock or property. The 
development of the financial 
futures markets by the com¬ 
modity exchanges has introduced 
a whole new band of investors 
to the profit opportunities that 
are also available in raw 
materials. Money, after all. is 
now being treated as just another 
commodity. 

At the same time the flow of 
speculative money coming into 
the commodity markets has 
dramatically increased in recent 
years. Huge funds which pool 
the resources of many small 
speculators are now a powerful 
market influence. 

One such fund, launched by 
E. F. Hutton in the U.S. recently, 
attracted 550m alone, which will 
be used to speculate in the whole 
range of the futures markets, 
from inteerst rates to gold, soya¬ 
beans, copper and coffee. 

Altogether the known public 
commodity funds are estimated 
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to have some $500m at their 
disposal in the U.S. alone, but 
these are just the tip of the 
iceberg when taking into 
account all the other private 
investment funds operating in 
the markets. 

The buying power of the 
funds Is further magnified by 
the fact that only a margin, 
around 10 per cent of the total 
investment, is required to deal 
in the futures markets. 

Most of the funds, and a great 
many private speculators too, 
use computer syst e ms to guide 
their actions. The computer 
dictates when to buy and when 
to sell, normally relying on 
charts of past price movements 
to highlight a new trend. 

The computer—and the specu¬ 
lator—are not interested in 
underlying supply-demand 
developments, just the trend. 
There is so much money pouring 
in from these sources that the 
chart forecasts are often self- 
fulfilling in f^Mwiiing new 
trends. 

However, at present no one is 
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arguing the case for gold on 
supply-demand fundamentals. 
It is being bought for totally 
different reasons. These include 
the fear of a banking crisis 
which could cause the whole 
financial system to collapse and 
apprehension about a possible 
resurgence in US. inflation in 
the wake of President Reagan’s 
failure to grapple effectively 
with huge budget deficits. 

Dealers have provided an 
additional boost for platinum 
and silver, arguing that their 
traditional price " ratios " with 
gold moved well out of line in 
the autumn. That was the time 
when gold prices advanced 
strongly, leaving the industrial- 
based precious metals fax 
behind. 

The "ratio" between gold, 
platinum and silver prices is- 
difficult to justify since they 
are hardly substitutable and the 
differences appear to rely 
mainly on the mood of the 
markets. Nevertheless it Is a 
powerful influence. Platinum 
prices are now less than $20 
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below gold, compared with $80 
in October. 

Support for copper has been 
supplemented by the argument 
that prices have been well 
below the cost of production 
(In the U.S. at least) so values 
most rise soon. In addition 
there is the threat of a possible 
strike by U.S. copper workers 
when their three-year labour 
contracts expire this summer. 

Encouraged by the boom in 
Walt Street, which is reckoned 
to be normally six mouths ahead 
of commodity price movements, 
the feeling is that the likely 
recovery in industrial activity 
during the second half of 1983 
wiH put pressure on supplies 
and prices of raw materials at 
the same time. Taking this 
scenario further, “ super bulls " 
in New York see a much more 
rapid recovery in the American 
economy than generally 
expected, leading to temporary 
shortages of metals and other 
raw materials. 

In metals. particularly, 
savage production cuts by lead¬ 


ing producers, mainly in North 
America, have in many cases 
helped bring output back into 
line with the present low level 
of demand. So if consumption 
does recover, there could well 
be a temporary shortage of raw 
materials until prices nse high 
enough to tempt producers to 
restore the cutbacks. 

In certain cases this could be 
done quite quickly, but some 
production has been lost for 
a much longer period as a result 
of mine closures and otbnr 
factors. 

The fact is that the prices of 
many commodities besides cop¬ 
per have been depressed for so 
long by the recession that they 
are way below the cost of pro¬ 
duction. There would have to 
be a sizeable and sustained 
price rise before confidence is 
restored and producers encour¬ 
aged to expand output again. 
Nevertheless. “ spare " produc¬ 
tion capacity taken out of com¬ 
mission. could be restored rela¬ 
tively quickly given the right 
financial incentive. 

There have certainly been 
huge cuts in output by profiv 
conscious producers in North 
America, but developing coun¬ 
tries more concerned with 
foreign currency earnings have 
stepped up supplies instead. 

At the same time permanent, 
structural, changes in demand 
for metzds as a result of techno¬ 
logical developments have 
caught producers by surprise. 
The annual growth rate for 
many metals has been sharply 
revised downwards in recent 
years, coinciding with the 
decline in the steel industry, the 
miniaturisation of metaVusing 
products and substitution by 
alternative materials. 

The rise in gold, and the 
decline in sterling, have also 
played an important part in 
raising *' soft ” (non-metal) com¬ 
modity prices in London. But 
in the case of the two high 
flyers, cocoa and coffee, more 
normal supply-demand factors 
have been at work. 

Cocoa prices were forced 
down well below cost of produc¬ 
tion levels by a build-up of 
surplus stocks, resulting from 
production outstripping con¬ 
sumption for six consecutive 
years. This season, for the first 
time since 1975-76. it appears 
virtually certain that consump¬ 
tion will exceed output follow¬ 
ing crop shortfalls in Ivory 
Coast, Brazil and Ghana. 

A prolonged dry spell in 
Rahia, the main cocoa growing 
region of Brazil, means that the 
deficit in production may he 
much greater than projected, so 
prices have moved up from the 
previous depressed levels, once 
again aided by speculators see¬ 
ing a good opportunity. 

Coffee is a slightly different 
story. Apart from sterling. Lon¬ 
don prices have come under 
extra pressure as a result of a 
shortfall sn supplies of the 
robusta variety on which the 
London futures contract is 
based. When the International 
Coffee Agreement, between 
leading exporting and importing 
countries, was renegotiated last 
September robusta producers— 
maktiy in Africa—faxed none 
too well in the battle for export 


quotas used to control supplies 
available to the world market. 
In consequence the export 
quotas have hit buyers of 
robusta coffee particularly hard, 
especially for immediate deliv¬ 
ery, thus creating an artificial 
shortage. „ 

A quick glance at the London 
coffee futures market illustrates 
the situation dearly: prices for 
delivery in March and May are 
at a considerable premium to 
the more distant delivery 
months. . . 

The impact of the fam e 
tional Agreement is further 
demonstrated by the fam that 
coffee prices in countries woo 
are not members of-tbe pact are 
some 50 per cent below those 
in member countries. How long 
this situation can last remains 
to be seen, but there is unlikely 
to be any steep fall in prices 
until the threat of possible frost 
in Brazil during the danger 
period in July is passed. 

Among other commodities the 
belief that the worst of the 
recession is over, and an eco¬ 
nomic recovery is on its way, 
is tempered by the massive 
stocks that have been buffi up 
over recent years because of. 
poor demand and bumper crops. 
The payment in kind pro¬ 
gramme, introduced by the 
Reagan Administration, la 
encourage a cut In U.S. grain 
production has already im¬ 
proved market sentimeA but 
the Americans are becoming 
increasingly price competitive 
in seeking to dispose of hugs 
surplus stocks. 

World sugar supplies are also 
likely to remain a depressing 
influence throughout 1983, un¬ 
less a viable new International 
Sugar Agreement, indudlng the 
EEC, can be negotiated. Indus¬ 
trial materials, like natural 
rubber, cotton and wool, are 
waiting for a recovery in 
demand, which ra the case of 
rubber could bring a big surge 
in prices since large stocks are 
being held off the market by 
the International Natural 
Rubber Agreement buffer 
stock. 

Yet they do not have the 
speculative appeal of the 
metals and commodities with 
futures markets on both sides 
of the Atlantic. In the present 
climate of hope, and uncer¬ 
tainty. it is the speculators who 
are calling the tune To con¬ 
tinue favouring commodities, 
they want good price move¬ 
ments, preferably upwards, to 
justify investing money in 
something which yields no divi¬ 
dends or interest. 

In normal circumstances, a 
lade of consumer follow-up buy¬ 
ing interest would cause specu¬ 
lators to get out and take their 
profits. But in the changing 
world of the futures markets, 
it is political and economic 
developments that have the 
greatest influence over specu¬ 
lative decisions. 

If uncertainty remains, 
threatening the value of the 
dollar, the flight from money 
into the futures markets could 
well bring the rise in commodity 
prices that raw material pro¬ 
ducers have been waiting for 
for so long. 
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Party line 


British Telecom's elegant 
deputy chairman Peter Benton 
would like to turn to a career 
in politics when he leaves BT 
at the end of next month. 

It is 20 years since his first 
and only foray into the field: 
an unsuccessful bid for a local 
council seat in Hertfordshire. 

But the ambition has 
apparently waxed, especially, in 
the five years since Sir William 
Barlow took him into the Post 
Office as managing director, 
telecommunications. Benton 
says: “ I have seen quite a lot 
of the House of Commons, MPs 
and how they work, and 1 have 
been very impressed." 

He would be very happy, be 
says suavely, to have the privi¬ 
lege of joining the Westminster 
club as a Conservative. 

Competition for Conservative 
seats is boner than usual at the 
moment. An Benton has been 
given no promises. 

But at 48, he does have a 
useful track-record to put be¬ 
fore any local selection commit¬ 
tee—or to offer in the part-time 
directorships that will surely 
come his way. 

Unilever. Shell, McKinsey 



"Listen buster — everything 
in the US. Is the biggest and 
that includes the Budget 
deficit, OK?” 


and Co (for whom he worked 
with British Gas on North Sea 
marketing policy), and Gallaber, 
as a member of the group board 
and chairman of its two major 
engineering subsidiaries. 

Benton has also gained more 
experience of the complex, and 
often murky, relationships be¬ 
tween Government and industry 
as a member of the CBTs econo¬ 
mic and financial committee. 

Having seen through the 
rapid changes at BT which, he 
says, now provide a firm basis 
for its future prosperity. Benton 
is ready for a change himself. 

“I am more interested in 
achieving than presiding." he 
says. Though he will continue 
to fill the latter function for 
the Hlghgate Scientific and 
Literary Institute. _ 

. . . More flags 

On a day when gales have 
brought havoc throughout 
Britain, one company te repeat¬ 
ing the old axiom about “ its an 
ill wind ..." 

Porter B r other s of Liverpool 
is pleased because high winds 
sim ultan eo usly show off and 
wreck the company’s main pro¬ 
duct—flags. 

Even the best flags will only 
laqt about three weeks ft? 
exposed to continuous gales like 
those buffeting Britain this 
week. One result for Michael 
Porter, one of the directors, will 
be brisk and immediate busi¬ 
ness from the local Merseyside 
Development Corporation, which 
is staging an International 
Garden Festival - on an old 
Liverpool docks site next year. 

When a new country derides 
to join in the forthcoming 
festival its flag is raised over 
the site in a special ceremony 
—to stay there flying until the 
end of 1984. 

The flags of Belgium, 
Portugal, West Germany, 
Canada, and Italy have already 
been whipped to tatters by 
northerly gales and replaced at 
short notice. 

Porter says the damage done 
by wind whips is a constant 


problem, even though it does 
bring in repeat business. His 
firm puts a thick hem on each 
flag, and a line of extra stitch¬ 
ing. He scorns my recommended 
alternative of a strip of tulle 
to prevent fraying as he says 
it looks unsightly and is costly. 

On the topic of putting out 
more flags, spare a thought for 
the opportunities posed by the 
Queen’s Awards for Exports. 
Whenever new awards are 
announced Porter gets a rush 
of orders for new company flags 
incorporating the award logo. 

Mirror image 

While we on the FT are showing 
a fraternal interest in the 
arrival on our European door¬ 
step of our distinguished con¬ 
temporary, the Wall Street 
Journal, a more bitter circula¬ 
tion struggle is shaping up in 
Scotland. 

The Daily Mirror, flagship of 
the International Publishing 
Corporation (owned by Reed), is 
improving its Socttlsh coverage 
to make inroads into the daily 
circulation of the Sun newspaper 
in Scotland. 

But the Mirror's new arrival 
north of the border has caused 
shock waves in the office of the 
Scottish Daily Record Which, 
with a circulation of 740,000, 
claims to have a reader in every 
second Scot. The delicate point 
that must be made is that the 
Record is also a member of the 
IPC/Reed stable. 

Three Mirror journalists 
backed by two executives and 
two photographers have recently 
set up camp in the Glasgow 
Holiday Inn. Working out of 
the Daily Record offices—such 
cheek—they intend to improve 
the Mirror’s 21,000 circulation 
in Scotland. 

Record men say they under¬ 
stand the Mirror’s plans for a 
Scottish campaign starting 
appropriately on St Valentine's 

day. February 14. But they 
feel that the Record is bound 
to be the paper to suffer. 

Meanwhile, the Sun, with a 
circulation in Scotland com¬ 


fortably above 200,000 copies a 
day, reports no headway In its 
protracted negotiations to get 
its Glasgow printing works into 
operation. Unions there have 
refused to accept facsimile 
transmissions of the Sun from 
London. 


Slippery slopes 

The decorous proceedings of 
the European Management 
Forum among the ski-slopes of 
Davos yesterday turned Into a 
slightly unsteady and nervous 
display. 

Capitalism in the shape of the 
Forum's 500 company chairman 
and chief executives came face 
to face with Socialism In the 
shape of Arthur ScargilL 
British miners’ leader, and 
Petra Kelley, of West 
Germany's “ Green" ecology 
party. 

Scargiil, with flashes of 
humour, and Kelly, ultra- 
serious and shrill, gave virtuoso 
performances, unsettling their 
audience with explanations of 
why today's Western economic 
system was leading to the disin¬ 
tegration of society and should 
be replaced by some form of 
socialist system. 

At best, the audience 
responded with what ScargiU 
afterwards rightly dubbed as 
"some rather naive question¬ 
ing" — about his view of the 
Polish Government’s treatment 
of miners, for instance. 

At wont, some Germans — 
objecting to the invitation to 
Kelly to attend the symposium 
in the first place — reacted by 
spattering her with insults and 
expressions of male chauvinism. 

Kelly retorted that women, 
apart from doing the house¬ 
work. looking after the children 
and often bolding down a job, 
also had to "regenerate" their 
menfolk to make them fit 
enough to survive in the world 
of work. 

At that, even such a hostile 
and male-dominated audience 
could not forbear to cheer. 
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JOBS AND THE FUTURE 


Social Affairs 
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London’s painful contraction 


By Alan Pike, Industrial Correspondent 
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THERE; MAY still be places In 
the South of England with tiny 
unemployment rates which have 
been largely unaffected by the 
recession. But in London the 
stary Is different The continu¬ 
ing emdon "of the 'capStaJ's in¬ 
dustrial and. employment base 
is now causing serioois concern. 

Token : - overall, Greater 
London’s unemployment prob¬ 
lem—8.3 per cent or 343,800 
people on the. Department of 
Employment's new; basis of cal¬ 
culation—is below the national 
average of 133 per cent. But 
these broad figures, conceal as 

much; as they reveaL For 

example: . 

• Seasonally' adjusted un¬ 
employment rates—the best 
guide to the adult - jobless—are 
rising more rapidly' In London 
than In the UK as a .whole: 

• Many inner London boroughs 
such as Hackney .Tower Ham- 
lets, Islington- and . Lambeth— 
each with *, population the size 
of a substantial provincial town 
—have far worse - unemploy¬ 
ment problems than London as 
a whole. Male unemployment £n 
the olddockland industrial, 
areas of the East End, - for 
instance, has topped 30 per cent: 
•: From the early 1960s to 
the mid-1970s' manufacturing 
employment in London declined 
at about three times .the 
national rate; The. bulk of 
more recent job losses has also 
been in manufacturing but 
the service sector.also-shows a 
downward trend. ^: Yesterday 
Esso became the latest company 
to indicate that it may be con¬ 
sidering a move out «f London. 

Institutional attempts to get 
to grips with these problems 
are not made easier by the 
variety' of authorities with an 
interest in.-them.' .-The Greater 
London Council and the indhi- 
dnal London boroughs pursue 
their own individual industrial 
development policy, and they 
have been joined since last year 
by an urban development 
corporation and enterprise zone 
in East London. * Local authori¬ 
ties in areas outside London, 
where many people who work 
in the City Hve. have a power¬ 
ful Interest in events in the 
centre. Transport - responsi¬ 
bility splits uneasily between 
London Transport and British 
RaiL .V ' 

Many of London’s traditional 
sources of employment, like the 
clothing trade and the docks, 
were built upon, outwork or 
casual labour: - It wais not until 
early this - century that the 
growth of sectors like engineer- 
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lug and electronics in London 
brought substantial numbers of 
manufacturing jobs, notably to 
the outer suburbs. The Labour- 
controlled GLC. and other 
bodies like trade unions and 
chambers of commerce are con¬ 
cerned that this relatively 
recently-built industrial base Is 
now disappearing again. 

Hardly surprisingly, engin¬ 
eering has accounted for the 
majority of the manufacturing 
jobs lost in London daring the 
recession. A recent GLC report 
describes the list of redun¬ 
dancies since early 1980 as 
reading like “ a roll call of the 
dead,” with unemployment up 
by almost 200 per cent 

“During tiie last few years 
1 have gone from one plant 
closure negotiation to the next.” 
says Mr Arthur Gfbbard. 
London divisional organiser of 
the Amalgamated Union of 
Engineering Workers. 

“It is not just in the old 
inner-London areas. I cover a 
district from South Essex to 
Buckinghamshire and it is the 
same right the way through. It 
Isn't surprising that people are 
wiling union officials industrial 
undertakers.” 

Important as job losses in 
manufacturing are, they could 
be dwarfed in significance in 
the longer term if London’s 
service industries went into 
serious decline. The service 
sector accounts for 75 per cent 
of all jobs in the capital. Yet 
the latest study by the Man¬ 
power Services Commission’s 
London regional manpower 
intelligence unit draws atten¬ 
tion to the “ increasing tendency 
for large companies to reduce 
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office staff in central London.” 

ICI, Commercial Union, 
United Dominions Trust, Blue 
Circle and International 
Harvester are all recent 
examples of groups which are 
moving out. ** The cost of 
London offices is important in 
some of these moves but many 
engineering and manufacturing 
concerns are coming to recog¬ 
nise the advantages of office 
staff being closer to production 
facilities,” says the MSC report. 

During the past year, for 
example, 7,000 jobs have been 
lost in the insurance, banking 
and finance sectors and central 
government employment in 
London has declined by nearly 
4 per cent. 

In some senses London is 
perhaps becoming the victim of 
the fact that too much national 
activity has traditionally been 
concentrated there. There are 
merits in decentralisation poli¬ 
cies, and in the case for manu¬ 
facturing companies locating 
their head offices and adminis¬ 
tration closer to production 
facilities. A smaller London 
would not necessarily be a bad 
thing for the nation, but 
London politicians fear that if 
this is approached in an un¬ 
planned way it will simply-add 
to the national stock of 
problems. 

Unlike many major cities. 
London does not yet have an 
outer orbital motorway. But 
there are fears that when this 
transport deficiency is remedied 
and the M25 is completed, it 
will attract mobile industry 
from the older industrial areas 
to satellite suburbs on the peri¬ 
meter. 
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The Loudon Chamber of 
Commerce and Industry is cur¬ 
rently organising a drive to 
sustain and strengthen the in¬ 
dustrial base of the West Lon¬ 
don boroughs around Heathrow 
Airport—a total area of 60,000 
acres with a working popula¬ 
tion of nearly 450,000. 

Local authority rates receive 
particular attention in the 
chamber’s West London report. 
Over the past four years rates 
in the area have Increased by 
16 to 21 per cent a year—the 
fastest rising element in 
business costs. 

One current use of the rates 
is to finance direct local 
authority intervention to sup¬ 
port jobs and extend industrial 
opportunities. Some of the 
most ambitious work is being 
done by the GLC through the 
Greater London Enterprise 
Board and the Greater London 
Manpower Board. The former 
has a wide-ranging brief to 
assist industrial development, 
while the manpower board is 
trying to tackle training 
problems. 

Since its formation last year, 
the enterprise board has been 
involved in two major rescue 
operations—the F. Austin furni¬ 
ture company in Waltham 
Forest and GEC’s Associated 
Automation plant at Willesden 
—and a range of less publicised 
activities. 

The board was established by 
the Labour council as the main 
vehicle for implementing an 
election manifesto declaration 
that London’s industrial decline 
is now so serious that “only a 
large-scale investment pro¬ 
gramme aimed at key sectors 
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The Inland Revenue and Government intentions Mistrust of 


From Mr H. Wigpfn 

Suv— There 4s farther evi¬ 
dence. I feMVthat:the Revenue 
considers * that . it has a right 
to decade bow the burden of 
taxation should fall,, with scant 
regard for the intentions of 
Parliament. 

..A recent exampl e of this 
attitude has emerged to -the 
aftermath of the' House of 
Lords decision' in. . Leedale v 
Lewis 1982 ste 835, * case con¬ 
cerned with the liability to 
capital gains tax of beneficiaries 
under foreign, trusts. 

When danse 38 of the 
Finance (NO.-.2J BUI 1965, 
which subsequently became 
section 42 aS the Finance Act 
1965, was introduced, it was 
severely criticised in the Com¬ 
mons because, „ inter atta, it 
expressly Imposed g charge on 
discretionary- beneficiaries. The 
Government of the day brought 
in amendments which were 
intended to .mitigate its effect. 
The House of Commons was 
told In explicit terms by. the. 
Chief Secretary to the Treasury, 
speaking to. a Revenue brief 
(as be made clear). that one of 
the amendments was designed 
• to remove the hardship which 
would result if discretionary 
beneficiaries - of a .non-resident 
trust were taxed - under the 


section . before they had 
received any payment from the 
trust. The amendment pro¬ 
vided (so the Commons was 
told and so k believed) that 
the section would not bite until 
a beneficiary had received a 
payment from the trust. 

• Th*^ Revenue implicitly 
accepted that tins was the 
effect of the section for some 
considerable time but, 13 years 
later, when It tot* Leedate v 
Lewis to the Commissioners, 
without any statement of a 
change U its practice, it 
embarked ' upon at course 
designed to'defeat the legisla¬ 
tive intentions of Parliament, 
in enacting the section in the 
form-in which he had taken Us 
place on the statute book. A 
further four years later, in the 
statement of its case to the 
Bouse of Lords, the Revenue 
went further and actually mis¬ 
represented Parliament’s inten¬ 
tion to the House of Lords, in 
these words: .“It is not con¬ 
sistent with the intention of the 
legislature that tax should be 
postponed until distribution of 
capital in the ease of discre¬ 
tionary trusts, but not In other 
eases." 

One cannot question the inter¬ 
pretation which the House of 
Lords, as the highest judicial 


authority in the land, placed 
upon the section, and their 
lordships would not, of course, 
have referred to Hansard. 
What is quite clear, however, 
is that not only Parliament, but 
also tite vast majority of the 
legal and accountancy profes¬ 
sions, had for some 17 years 
regarded the wording of the 
section as' having the meaning 
whit* parliament had intended. 
The Rfc venue itself had also 
quite evidently taken the same 
view for a considerable propor¬ 
tion of that period. There was, 
therefore, no obligation on the 
Revenue, in the interests of the 
general body of taxpayers, to 
press for an alternative inter¬ 
pretation through the courts; 

It is to be hoped that the 
Revenue will be able to give 
an assurance that its misrepre¬ 
sentation to the House of Lords 
was an unintentional oversight. 
There must however be a 
strong argument for suggesting 
that all action on cases within 
tiffs category should be 
suspended until the very dis¬ 
turbing questions raised have 
been clarified. 

H. W. Wiggin, 

The Quadrangle, 

Imperial Square, 

Cheltenham, Glos 


Railway experience—home and overseas 


From Mr R. Faster* .■ 

Sir,—In tts “initial response" 
to the SerpeU report, British 
Rail states that the committee 
chore "to ignore the lessons of 
foreign experience-” 

BR Itself repeatedly chooses 

to ignore foreign experience. 
Under the 1955 modernisation 

■ plan, despite- the fact that the 
'Western European countrira 

were then busy electrifying, BR 
opted for full-ecale diesehsanon. 
In so doing, k rejected the *>est 
available advice, which was to 
the contrary. 

‘ Freight traffic — originally 
the raison d'etre of railways ana 
oven now the guide diet of »»y 

■ European systems — has been 
almost systematically thrown 

; *Way.-«Mot wfcere ^-customer. 
cw-f&g-traiate'Jiaid&t train and 
lh sttae- 'atwwnatitnecB. even 
provide the rail vehicles. Few 
.««, three decisions, inter aim, 
haw mode s ngniteaat contri¬ 
buted to toe-ill-health of the- 

Present system- T"?? 1 *. 

years - taler.'- BR realised its 
errors and--reeks to electrify 
and-to^ regnto tost “woganload” 
uaffic. Bax it.ipay too late. 


BR (Southern Region apart) 
.plans its passenger timetables 
in a most archaic manner, which 
- has changed littlesince the days 
of the separate railway com¬ 
panies.- : As a result, if qne is 
not travelling to/from London, 
many rail journeys in Britton are 
a nightmare, both to plan and 
to undertake. It wouW be of 
great benefit both to BR and 
to the travelling public to follow 
the examples set by other Euro¬ 
pean systems, notably by the 
Swiss Railways Taktfahrplan, a 
regular Interval and co-ordinated 
timetable. 

The architect of the Swiss 
Tafrtfakrplan and myself 
approached BR and offered to 
assist but the then chief execu¬ 
tive of BR rejected our approach 
almost out of band. 

TRobert H. Foster. 

3 Hiffft Street, Sklpton, 

North Yorkshire. 


From the Editor, 

Railway Gazette International. 

Sir,—Your report (January 
27) that Algeria , is to spend 
£&5ba by 1990 to modernise its 


railways Is in painful contrast 
to Sir David Serpell's recent 
gloomy prognosis for British 
Bail- Serpell's so-called "high 

investment" option for BR— 1 
summarily rejected because it 
was inexplicably deemed to 
generate neglible extra revenue 
—amounted to £4bn by 1992. 

While Algerian Railways is 
to spend £800m a year, BR is 
told that £400m a year is ex¬ 
cessive. Yet BR is operating 
more than four times the route- 
miles on which five times as 
much freight and forty times 
as many passengers are car¬ 
ried- 

Can you really blame our rail¬ 
way manufacturing industry 
for the fact that “the United 
Kingdom has so far failed to 
show any great interest” in 
Algeria? Governments in all 
of the other countries men¬ 
tioned actively support railway 
exports, while ours is mulling 
over a serious proposal to shut 
85 per cent of our surviving 
network. Someone, somewhere, 
must have got it wrong. 
Richard Hope. 

Quadrant House, 

Sutton, Surrey. 


insurers 

From Mr J. Dawson 

Sir,—Mr Christopher Green 
(January 24) is somewhat mis¬ 
leading concerning “commis¬ 
sion.'’ I have never heard of 
a member of the public being 
obliged to pay his broker com- ; 
mission; this is invariably paid 
by underwriters and never at 
the assured’s expense. 

Brokers bear a heavy respon¬ 
sibility in negotiating complex 
contracts and subsequently ser-, 
vicing altera tions—never at the | 
client’s expense. It frequently j 
happens that contracts are, - 
albeit misguidedly. “put out to 
tender," involving several 
brokers, who are all obliged 
to study thick files devised by 
lawyers, and then approach 
underwriters, wbo may have 
quoted terms to five or six other 
brokers. Only one of these 
brokers will receive payment 
for the work done when he 
obtains instructions to insure. 
This does not take into account 
competition from abroad on 
domestic business, where again, 
the broker in London may have 
to work for nothing. 

An unwritten code has been 
in existence for many years 
covering commissions or 
“brokerage" on various classes 
of business, but this cannot take 
into account interest-free loans 
made by underwriters and 
brokers, for late payment of 
premium by the client. 

It should be appreciated by 
the insuring public that the 
word "Fidentia" over the main 
entrance of Lloyd’s, means just 
what it says. “Good faith" 
governs the activities of vir¬ 
tually every responsible broker 
and underwriter working in the 
London market They take no 
pleasure in unfair competition 
and juggling with commission, 
which has traditionally been 
paid by underwriters for work 
done, both in bringing them 
the business and subsequently 
servicing often complicated con¬ 
tracts, and servicing thevt to 
the great benefit of the insuring 
public at no cost to it 
James Dawson. 

Little Stonewall. 

Langton Green, 

Tunbridge Wells. 


Why not a buy-back 
for Britoii? 

From Mr Bernard Keeffc 
Sir,—Now that Britoii shares 
have dropped to 46p, would it 
not make sense for the Govern¬ 
ment to buy them back? 

Bernard Keeffe. 

153, Honor Oak Road. SE23. 


of London’s industry will | 
rescue the capital’s manufac -1 
turing economy from almost j 
total annihilation. The public! 
sector will have to take an 
active role in such a strategy.” 

The political philosophy of 
the council is reflected in some 
of the board’s priorities, such 
as a desire to extend participa¬ 
tive forms of management and 
community involvement in 
Industrial policy-making—and, 
indeed, in the board's very 
existence. But both its political 
architects and its full-time staff 
are emphatic that the real | 
priority will be the creation of; 
lasting new jobs. 

It is not only the GLC that is 
trying to restore London's 
industrial base. Down the 
Thames to the east of the City, 
the London Docklands Urban 
Development Corporation is 
responsible for regenerating 
5,000 acres in the derelict dock¬ 
land areas which once played 
such a vital part in the London 
economy. 

Nearly 500 acres out of the 

5,000 is an enterprise zone, 
while another 120 acres is water 
—offering an attractive back¬ 
drop and amenity base if it is 
properly used. 

It is early days yet—the first 
priority has been a £5-9m im¬ 
provement in the infrastructure 
such as new roads—but there 
are signs that the corporation's 
policy of nationally marketing 
the benefits of relocating a 
mile or two from the City of 
London is paying off. Last April 
70 per cent of inquiries were 
from companies already in Blast 
London, but this has now 
dropped to 40 per cent 

The development corporation 
has plans for tailoring the train¬ 
ing and retraining of the local 
workforce, displaced from the 
docks and other declining 
sectors, to meet the specific 
requirements of new employers 
entering the area. 

“ We have avoided grand 
statements so far ; but people 
can see for themselves that 
thing s are beginning to 
happen," says Mr Peter Turlik. 
who is in charge of the enter¬ 
prise zone. u In the past too 
many kites have been flown 
about the future of docklands, 
with ideas like staging the 
Olympic Games or building a 
Channel Tunnel terminal there. 
These are just fantasy. Our 
priority is genuine, good quality 
industrial development." 

Tbe rest of London would 
say “ Amen ** to that. 


The curious thing about 
racial integration ... 


IN THE FIELD of race rela¬ 
tions it is as pleasant as it is 
rare to come across research 
which points to problems over¬ 
come rather than overwhelming 
problems. 

That at least is the more 
obvious response to two recent 
studies: one about what happens 
when white people adopt black 
children; the second a detailed 
examination of life in Batter¬ 
sea, the multi-racial south 
London area famous, if at all. 
for a defunct funfair, a dogs* 
home, a listed power station, 
and British Rail's misnamed 
Clapham Junction. 

Adoption and Race,* written 
by two white people, is tbe 
culmination of a 15-year re¬ 
search project sponsored by the 
British Agencies for Adoption 

and Fostering. 

It trades the experience of 
44 couples. 36 of them white, 
eight of black or of mixed race, 
and the black children they 
adopted in the mid-1960s. 

At the time of the adoptions, 
there was much talk about 
unbridgeable racial gulfs and 
identity crises. 

The pessimists, however, 
have turned out to be wrong, 
since the children in tbe 44 
families have readied their mid- 
tee os in resoundingly normal 
states of mind. They suffer no 
torments about self-esteem, no 
confusion about tbeir identity, 
and they are doing rather well 
at school. 

In examining tbe trick area 
of “ racial awareness.” the re¬ 
searchers also found no differ¬ 
ences between the children 
brought up in white families 
and those raised in families of 
their own ethnic background. 
They conclude: “ We bad antici¬ 
pated that racial background 
would be a crucial determinant 
of the children's experience of 
their world ... but for the 
majority other issues were more 
important" 

The Battersea studyt treads 
on less sensitive, but equally 
fascinating ground in examining 
a working-class neighbourhood 
of Victorian housing, whose in¬ 
habitants are one-third black, 
with a mixture of Caribbean, 
African and Asian roots. 

Tbe most startling finding 
concerns employment Instead 
of the usual picture of black 
people struggling against racist 
odds to find work, the report 
says that your chances of hold¬ 
ing a job in Battersea relate 
not to your colour but to the 


By Ian Hargreaves 

strength of your local ties, as 
measured by length of resi¬ 
dence. 

So. those born outside South 
London had twice the unem¬ 
ployment rate of those locally 
born, and those who had lived in 
South London for one to five 
years were three times as likely 
to be unemployed as those 
resident for between five and 
10 years. Among the more 
deeply rooted residents, of 
course, are many black people. 

Dr Sandra Wallman. the an¬ 
thropologist who led the London 
School of Economics research 
team, concludes that in em¬ 
ployment as in other aspects of 
community life studied, race is 
not “a central or even a con¬ 
sistently important issue.” The 

Your chances of holding 
a job in Battersea 
relate not to colour 
but to the strength 
of your local ties 

Jamaican-born resident of 20 
years considers the newcomer 
from Tyneside an ” outsider.” 

One thing these two pieces of 
work have in common is that 
they have both been attacked 
by sections of the social science 
establishment as being, in some 
way, disloyal to the cause. The 
Battersea work is accused of 
being too optimistic and there¬ 
fore likely to encourage a 
Urissez faire Government to re¬ 
duce already inadequate re¬ 
sources for the inner cities. The 
adoption study is rejected be¬ 
cause it is white-centred, failing 
to identify the importance of 
“ racial pride ” in tbe upbring¬ 
ing of black children and to 
back more strongly than it does 
the rapidly spreading conviction 
among social workers that black 
children should be placed only 
in Mark families. 

These lines of attack are 
puzzling, to say tiie least. The 
Battersea study says nothing 
about tbe level of resources, 
although it provides in passing 
a successful case history of a 
1970s-style housing action area 
which, among other things, led 
to greater municipal ownership 
of bousing and therefore to 
easier economic access for dis¬ 
advantaged groups. It also iden¬ 
tifies tbe importance of effec¬ 
tive neighbourhood political 
groups in distributing govern¬ 


ment funds efficiently and notes 
the constant temptation of local 
and central government to lose 
patience with these groups. 

Its message is that an econ¬ 
omically fragmented society’, 
like that of South London, is 
socially more flexible and there¬ 
fore more welcoming to immi¬ 
grants and more robust econ¬ 
omically than one in which 
there is either a very large tran¬ 
sient population, like nearby 
Brixton, or one dominated by a 
small number of rigidly struc¬ 
tured industries, like London’s 
docklands. 

As for “racial awareness.” it 
suggests this may have been 
an overstated notion long be¬ 
fore k became the subject of 
academic research. Battersea 
elected a black mayor in 1913 
and sent an Indian-born com¬ 
munist to Parliament in 1922. 

Instinctively, I find myself 
drawn in much the same direc¬ 
tion on the subject of trans- 
racial adoption. If the children 
grow up happy and confident, 
what else matters ? 

This instinct, however. Is way 
out of line with the trend in 
adoption and fostering circles. 
According to Mr Jeremy Bray, 
chairman of the London 
Regional Fostering Group, 
transracial placements are in¬ 
creasingly frowned upon. Many 
social workers go further: they 
speak of the destruction of 
“racial pride” and repeat 
American rhetoric about the 
ultimate indignity of black 
people servicing whites by pro¬ 
viding them with children. 

Surely this confuses the 
issue. It is true that criteria 
about what constitutes a suit¬ 
able family for an adoption 
have needed revision in order 
not to be biased against the kin¬ 
ship structures of black people; 
but that change hardly requires 
a parallel resort to jingoism 
about racial pride. 

It is also true that black 
children are over-represented in 
children's homes because their 
families are over-represented 
in the poorer, more highly 
stressed parts of society. But 
remedies for this have no ob¬ 
vious connection with the desire 
to reinforce racial identity 
among rejected children. 

Why is it that racial integra¬ 
tion is almost as controversial 
when it is achieved as when it 
is systematically obstructed? 

“ Adoption and ttace. Owen GUI and 
Barbara Jackson: Bat si or d. C6J5 paper 

t Living In South London. Sandra 
Wallman: Gower. £13.50 


JAPAN’S FASTEST- 
GROWING COMPANY 
MOVES TO THE 
GROWING STATE 


Hitachi Maxell have just further imj 

recently been listed the number year when < 
one company in Japan for profit- is connecte 
ability and growth? And Tfell 

They have also just recently of which h 
chosenTfelford as their European among the 
manufacturing base for video priced in E 
and audio tapes. rent or buy. 

There are plenty of good, Tb help 

sound technical reasons why the of these lov 
company chose Telford in offers induj 

preference to two other locations financial ai 
in West Germany. service. 

In Telford, you will find a Call 095 

tremendous variety of business coupon no\ 
accommodation at surprisingly And fine 
competitive rents. could help j 

Everything from a town- more exciti: 

centre office to a ready-made fac¬ 
tory or a 50-acre site. «■» • _| ” 

All this value-for- j| Jjtojjj m 

money is set in the 9^711 Wfl m 
exquisite countryside £ _ v ' ; ^ 

just 30 miles west of w Jhg. i 01 
Birmingham. Narae — 

Telford offers excellent / company. 


further improvements later this 
year when our M54 motorway 
is connected directly to the M6. 

And Tfelfords housing, some 
of which has won awards, is 
among the most reasonably- 
priced in Britain. Whether you 
rent or buy. 

Tb help you take advantage 
of these low basic costs, Telford 
offers industry a comprehensive 
financial and business advice 
service. 

Cali0952 613131, or fill in the 

coupon now. 

And find out just howTelford 
could help give your company a 
more exciting future. 


Telford offers excellent 


Get the Income tolfelford’ infor¬ 
mation package by sending this 
coupon to theTMford Develop¬ 
ment Corporation, Priorslee Hall, 
Tfelford. Shropshire TF2 9NT. 

Or telephone0952 613131. 


Name. 


communications, due for 

•Based upon the NEEDS-CASMA rating, 
published by the Japanese economic journal 
Nihon-Keizai Shimbum. 


Address. 
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Skrimersdale 

For full details on land, .. 

b uilding and 

grants available, phone: 

Skelmersdale (0695) 32123. 


European ruling could 
affect takeover terms 

BY GILES MERRITT IN BRUSSELS AND ANDREW FISHER AND RAYMOND HUGHES IN LONDON 

EUROPEAN governments that 


Desperate 
exodus 
on Lagos 
deadline 

By Quentin Peel, Africa Editor, 
in Lagos 

SEVERAL hundred thousand ille¬ 
gal migrant workers managed to 
leave Nigeria before the deadline 
lor their expulsion on Monday 
night, with more than 10,000 Ghan¬ 
aians being rescued from desperate 
conditions in Lagos port by two 
ships from Accra. 

An unknown number of the work¬ 
ers still remain inside the country, 
although officials believe that the 
majority have already* left Skilled 
workers have been granted a four- 
week extension either to get them¬ 
selves work permits or to leave the 
country. 

Lorryloads of the migrants, most 
from Ghana, but with many also 
from Niger, Benin and Togo, could 
still be seen yesterday leaving La¬ 
gos and on the road to the border, 
although the huge bottlenecks have 
now disappeared, following Ghana's 
decision to open its frontier to let 
them return home. 

About 2,000 were left at Lagos 
port yesterday, surrounded by huge 
mounds of litter left behind by 
those who crammed on to the two 
ships which sailed yesterday morn¬ 
ing and on Monday nighL However, 
unconfirmed reports said up to six 
people were drowned in the scram¬ 
ble to get away. 

Ten people also died of starvation 
on the Benin-Togo border, accord¬ 
ing to the United Nations High 
Commissioner for Refugees. The 
victims had been suffering from 
malnutrition before starting the 
long trek on foot through two coun¬ 
tries. 

Meanwhile, the Nigerian Minis¬ 
try of Internal Affairs has an¬ 
nounced that it is starting to en¬ 
force the migrant labour laws by 
sending its inspectors to hotels and 
restaurants. Even the foreign em¬ 
bassies have been told they must 
send home their domestic staff, 
many of whom came from neigh¬ 
bouring countries. 

The exodus has taken its toll on 
construction sites throughout the 
country, where many Ghanaians 
were employed. Some reports say 
that work has actually come to a 
standstill on some ales, such as the 
new Igbin power station, outside 
Lagos. 


have already agreed and paid com¬ 
pensation for their post-war nation¬ 
alisations of private companies, will 
be watching anxiously develop¬ 
ments in a multi-million pound 
claim against the UK. 

The European Human Rights 
Commission hag declared admissi¬ 
ble for consideration on their mer¬ 
its all but one of the claims by 
shareholders of companies 
nationalised under the UK’s 1977 
Shipbuilding and Aircraft Indus¬ 
tries Act that the compensation 
they were offered violated their 
property rights under the Human 
Rights Convention. 

The Commission will try to se¬ 
cure a friendly settlement of the 
claims, and failing that send them 
to the European Human Rights 
Court for a ruling. 

The successful applicants in¬ 
cluded Sir William Lithgow, Vosper, 
English Electric. Vickers, Yarrow 
and Prudential Assurance Compa¬ 
ny. Three shareholders in Yarrow 


BY JOHN WYLES IN BRUSSELS 

A MAJORITY vote of EEC govern¬ 
ments yesterday formally support¬ 
ed budget proposals making special 
payments of nearly £6Q0m ($914m) 
to Britain and West Germany in re¬ 
spect of the 1982-83 financial year. 

On the latest European Commis¬ 
sion estimates, Brussels' net charge 
on the UK exceeded £1.4bn last 
year and the supplementary budget 
adopted yesterday is meant to cut 
this by nearly £500m. 

The payment could still be 
blocked, however, by the European 
Parliament which will decide its po¬ 
sition at the plenary session in 
Strasbourg next week. 

Diplomats and officials think it 
unlikely that MEPs will give the 
green light straight away, but they 
are cautiously optimistic about se¬ 
curing Parliamentary endorsement 
in March in time to transfer the 
money to the UK Treasury by the 

PnH of thp British fmanrinl year as 

the Ten agreed last December. 

Ranee was the major opponent 


were unsuccessful. All had argued 
that die manner in which they were 
deprived of their shareholdings 
breached Article 1 of the first proto¬ 
col of the Human Rights Conven¬ 
tion. 

They maintained that the Article 
required prompt, adequate and ef¬ 
fective compensation, and that their 
compensation fell short of the re¬ 
quired standards. 

They also claimed that they were 
the victims of discrimination in con¬ 
nection with the payment of com¬ 
pensation. Not all have announced 
their claims. Yarrow, however, is 
understood to be seeking at least 
£30m as against the Efim it re¬ 
ceived, and Vosper. which got 
E5.3m, is looking for about £40m. 

If the UK claimants eventually 
succeed it could open the floodgates 
for similar claims against other 
governments involving them in 
tough and expensive re¬ 
negotiations. 

Vosper lost its warship yards to 
British Shipbuilders on nationalisa- 


of the proposal agreed at yester¬ 
day’s ministerial meeting in Brus¬ 
sels, although Denmark also had 
reservations. But as budget deci¬ 
sions are among the few that are 
routinely taken by majority vote, 
the two did not carry enough votes 
to provide a blocking minority. 

M Andre Chandernagor, France’s 
Minister for Europe, indicated that 
Paris would block any further 
short-term deal cutting Britain's 
payments to the EEC budget 

In London, M Claude Cheysson, 
the French Minister for External 
Affairs, emphasised that France 
wanted a lasting solution to the 
British budget problem based on 
the long-term development of EEC 
policies. 

Britain also wants this, but it be¬ 
lieves that another short-term ar¬ 
rangement covering 1983-85 will be 
necessary before policy changes al¬ 
ter the imbalance between pay¬ 
ments and receipts from the Com¬ 
munity. 


tion and now builds fast sidewall 
hovercraft in the UK and naval ves¬ 
sels in Singapore. 

Itself a quoted subsidiary of the 
David Brown industrial group, Vos¬ 
per also owns a quarter of the 
shares in Yarrow, which had its 
Clyde naval shipyard nationalised. 

Yarrow, now engaged in engi¬ 
neering consultancy and process 
work, said the Strasbourg decision 
was a significant step forward in its 
efforts to obtain better terms. 

Vickers, which received £62m in 
compensation for its shipbuilding 
and aerospace activities, described 
the court’s decision yesterday as a 
“technical stage” declined to 
make further comment 
Under the 1977 Aircraft and Ship¬ 
building Act the compensation was 
based on average share prices be¬ 
tween September 1973 and Febru¬ 
ary 1974. But only one of the 43 
companies involved bad a share 
price relating solely to the nation¬ 
alised part So notional prices were 
used. 


M Chandernagor claimed that 
the proposed budget would cost 
member states more than was origi¬ 
nally envisaged - an opinion not 
shared by other delegates. He 
implied that it had been slanted too 
much towards winning the approval 
of the European Parliament and 
that the entire situation supported 
the contention that the Ten should 
not resort a gain to such transitional 
measures for the UK. 

The French position will make it 
extremely difficult for the UK to 
persuade the other Nine to nego¬ 
tiate another short-term deal - as 
they undertook to do last October. 

The Parliament has secured a 
qualified undertaking from the Ten 
that their next move will be to focus 
on long-term EEC policy develop¬ 
ment This is being seized on by 
France and most other member 
states as a reason to insist that 
agreeing new ways of financing the 
EEC should take precedence over 
further temporary arrangements 


NAS to 
quit 

computer 

assembly 

By Louise Kehoe 

in San Francisco 

NATIONAL Advanced Systems, the 
computer subsidiary of National 
Semiconductor, is to cease making 
its own computers and in future 
will sell only machines made in Ja¬ 
pan. by Hitachi. 

The U.S. company already fills 
some of its product range with Hita¬ 
chi computers which are ‘plug com¬ 
patible” with larger machines, 
made by International Business 
Machines, the giant of the industry. 

Plug compatible machines are de¬ 
signed to substitute for IBM equip¬ 
ment in a computer system, without 
making IBM-styie software and pe¬ 
ripherals redundant. 

IBM has been intensifying com¬ 
petitive pressure on the plug com¬ 
patible makers, of which NAS is the 
i largest in the US. Last year, IBM 
accused Hitachi of stealing IBM 
trade secrets to make it easier to 
design plug compatible machines. 
NAS was also named in the writ. 

NAS decided to stop making its 
own machines because “the Hitachi 
computer is a more competitive 
product,” Mr David Martin, NAS 
president, said yesterday. 

He expects the Hitachi-buiit prod¬ 
uct to provide NAS with a stronger 
response to IBM's anticipated an¬ 
nouncement of a new 4300 series 
computer, called the Olympia, later 
this year. 

Mr Martin said that NAS's strong 
and stable relationship with Hitachi . 
made the decision to drop manufac¬ 
ture of its own machines possible. 
“We are making long-term agree¬ 
ments and mutually planning on fu¬ 
ture products,” he said. 

Closing down its manufacturing 
operation in San Diego, California, 
will provide NAS with a significant 
saving in overheads, said Mr Mar¬ 
tin. 

NAS has been “marginally un¬ 
profitable" for the last several quar¬ 
ters, said Mr Martin. Although the 
company's sales in the quarter, end¬ 
ing December 1982, were reduced 
by customer uncertainty surround¬ 
ing Hitachi's involvement in the al¬ 
leged theft of IBM trade secrets. 
NAS will write off S9m in the cur¬ 
rent quarter as a result of the plant 
closure. 


EEC vote supports payment 
to Britain and W. Germany 


UK water workers tap their strength 


BRITISH water supplies have been 
disrupted for the past nine days by 
the first all-out national strike by 
29,000 water workers in England 
and Wales. This strike in such an 
essential industry as water supply 
and sewerage, will again fuel the in¬ 
ternational perception of Britain as 
a strike-prone country. 

However, Britain’s total of 7.9m 
working days lost through strikes 
last year was well below the aver¬ 
age of 12m for the past 10 years; 
and the most recent international 
strike comparisons show that six 
countries, including Italy, Canada 
and Australia, all have higher 
strike incidence rates than Britain. 

BRITAIN 

When the British water industry 
was re-organised in 1974, responsi¬ 
bility for water supply was trans¬ 
ferred from local authorities to 10 
regional water authorities in Eng¬ 
land and Wales, and for industrial 
relations to an umbrella body, the 
National Water Council, writes 
Philip Bassett. 

One crucial effect of this centrali¬ 
sation was that waterworks grad¬ 
ually began to realise the extent of 
their industrial muscle and the con¬ 
siderable leverage this gave them 
in pay negotiations. This started to 
make the annua] pay negotiations 
more difficult, although no industri¬ 
al action, apart from a rash of unof¬ 
ficial stoppages in 1979 and early in 
1981, had been taken until now. 

The natural moderation of the in¬ 
dustry’s largest union, the General 
and Municipal Boilermakers’ 
Union, has tended to produce nego¬ 
tiated pay deals rather than indus¬ 
trial action. However, this year the 


water-workers’ long-standing aspir¬ 
ations for pay comparable with 
workers in the other essential ser¬ 
vices, such as gas and electricity, 
has broken through even that re¬ 
straint 

FRANCE 

Surprisingly, a country where the 
banks and key industries as well as 
the main utilities are under the con¬ 
trol of the state, water in France is 
an area where a great deal of lee¬ 
way is left open to private compa¬ 
nies, writes David Marsh. 

Strikes are relatively rare. The 
reason, according to a spokesman 
for the Compagnie Generaie des 
Eaux (CGE), the biggest private sec¬ 
tor water company with contracts 
covering 15.5m French inhabitants 
or nearly 30 per cent of the country, 
should be music to Mrs Thatcher’s 
ears. 

Efficiency is boosted through pro¬ 
ductivity agreements and wages 
are relatively high (averaging about 
£10,000 per year in the CGE). The 
country's decentralised water pow¬ 
er structure gives individual muni¬ 
cipalities the opportunity to take 
services from neighbouring regions 
in the event of labour trouble in 

their own area. Emphasising the 
greater stress on the market- 
orientated approach, water meters 
control household use and bills are 
levied accordingly. 

Water services, including purifi¬ 
cation and sewage, are under the 
control of local authorities. They 
can either provide the services 
themselves, as in the case of large 
towns like Paris or Lyon, or subcon¬ 
tract to a range of specialist compa¬ 
nies of winch CGE is the leader. In 


some cases a mixed system pre¬ 
vails. 

In total. 22m people get their wa¬ 
ter direct from the local authority 
and 30m through services of a spe¬ 
cialist company. 

Waterworkers have the right to 
go on strike. In fact a few months 
ago some public sector employees 
who run Paris’ waterworks struck 
for a short period over a pay claim. 
There were no cuts and few mem¬ 
bers of die public ever noticed. 


Financial Times 
reporters look at water 
supply and labour 
relations throughout 
Europe in the light of 
Britain’s water and 
sewerage strike. 

Salaries depend on town ball poli¬ 
cies, which are frequently aligned 
up and down the country so that in 
practice a semi-centralised system 
prevails. CGE, for instance, reckons 
its pay is about 10 to 15 per cent 
higher than in the public water sec¬ 
tor, but keeps percentage rises 
pegged to the increases granted to 
local authority workers. 

WEST GERMANY 

The chances of a similar water 
and sewage strike in West Ger¬ 
many are considered small by both 
the industry and the union in¬ 
volved. the public service and trans¬ 
port OTV, writes James Buchan. 

According to the union workers 
at the water supply companies 


owned by local communities in 
principle come under the wage set¬ 
tlements agreed annually through 
free collective bargaining between 
the union and the Government 
This settlement sets a norm for the 
20 per cent of the industry in pri¬ 
vate hands or in private companies 
with official participation. 

Waterworkers have the right to 
strike, but the OTV considers such 
a move improbable and certainly 
not without a skeleton service. 

NETHERLANDS 

The Dutch water supply industry 
is still largely in the hands of some 
100 private companies and its em¬ 
ployees thus escaped the freeze on 
public servants’ pay imposed this 
year by the centre-right govern¬ 
ment, writes Walter Ellis. 

Wage negotiations are conducted 
on a sectoral basis, and the services 
branch of the massive FNV trade 
union federation speaks on behalf 
of the waterworkers. Increases are 
linked automatically to rises in the 
cost of living, with a margin for ne¬ 
gotiation based on productivity. Sal¬ 
aries are similar to those in the 
public service industries. 

Water supply is extremely well 
regulated. A separate Water Minis¬ 
try co-operates with the Ministries 
of Health and the Environment 
and all three deal directly with the 
association of water companies. 

BELGIUM 

When Belgium’s waterworkers 
last went on strike in 1975, the Gov¬ 
ernment was able to resort to mea¬ 
sures that the British Government 
might envy. After three days of the 
stoppage, the Public Health Minis¬ 


ter declared a state of emergency 
that required the strikers to return 
to work within 24 hours, writes 
Giles Merritt. 

That strike was caused by de¬ 
mands within the fragmented Bel¬ 
gian water industry employing 
some 6,000 workers for pay parity 
with those employed tty the Brus¬ 
sels’ communes. Negotiations, 
opened immediately after the stri¬ 
kers’ return to work, largely settled 
the dispute with an across-the- 
board pay rise that placed the water 
workers in a public sector wage 
b an d. This has prevented further 
unrest 

Belgium’s water industry never¬ 
theless remains fragmented, being 
divided not only between water and 
sewerage but also between 
nationalised industry and local gov¬ 
ernment services run by the coun¬ 
try’s 600 communes. There is also a 
widening rift between Dutch-speak¬ 
ing Flanders which is pursuing new 
water treatment policies. 

ITALY 

There is no law prohibiting Ital¬ 
ian waterworkers from going on 
strike but in practice a strike simi¬ 
lar to that now going on in Britain 
is almost inconceivable, writes 
James Buxton. 

Water supply workers and sewer¬ 
age workers in Italy almost invar¬ 
iably work for different organisa¬ 
tions. Normally water supply in 
each city is in the hands of an inde¬ 
pendent body, responsible to the 
municipality, while sewage is the 
direct responsibility of the munici¬ 
pality. 

Talks to end dispute. Page 6 


World Weather 
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National Steel buy-out 

Continued from Page 1 


set by a pre-tax gain of $33m from 
the liquidation of inventories. 

National said the S288m provision 
included the possible future cost of 
National paying pension and other 
employee benefit liabilities which 
the company would retain. 

“The broad outlines of a potential 
agreement are dear enough at this 
time to reflect the anticipated im¬ 
pact of the Weirton sale in Nation¬ 
al’s 1982 results," said Mr Howard 
lave, National’s chairman nnH chie f 
executive. 

National confirmed yesterday 
that it was still hoping to complete 
negotiations in time to dose the 
deal in March. 


The Weirton plant has a book val¬ 
ue of 5 322m but a stumbling block 
to the negotiations was the question 
of who would take on responsibility 
for the estimated SlOOm of un¬ 
funded pension liability at the 
plant The details of the 5266m pro¬ 
vision appear to suggest that this 
problem may be near solution. Na¬ 
tional warned yesterday, however, 
that the figures may still change 
and that the 5286m provision 
should not be used as a basis for at¬ 
tempting to work out the sale price. 

National said it made a 8402.8m. 
or 524.77 a share, after-tax loss in 
1982 compared with net earnings of 
586.1m, or $4.59 a share, in 1981. 


UK spending 
under target 

Continued from Page 1 
nancial year, when the Conserva¬ 
tive Government came to power, 
and the current year. 

Defence spending has risen by 11 
per cent Real spending on public 
sector housing has fallen by 60 per 
cent 

Social security payments rose by 
nearly 10 per cent in real terms, re¬ 
flecting the increase in the number 
of pensioners and in the number of 
unemployed. 

Retd spending on health and so- 
dal services has risen by 11 per 
cent under the Conservative gov¬ 
ernment 


THE LEX COLUMN 

Peugeot shifts 
into reverse 


Peugeot’s giddy expansion in foe 
late 1970s is now only a faint memo¬ 
ry as foe company cuts more and 
more deepty in its efforts to con¬ 
serve cash. Following the disposals 
of its .Argentine subsidiary and its 
heavy lorry activities in Spain and 
the UK. foe group has turned to 
peripheral businesses back home. 
After selling the Ravi supermarket 
chain for around FFr 137m, the 
group is now shedding its 45 per 
cent stake in the loss-making Matra 
Automobiles - although, in this 
case, it is unlikely to receive more 
than a nominal consideration. 

Matra Automobiles' FFr 120m 
deficit looks like a pinprick beside 
the size of Peugeot’s losses - FFr 
1.5bn net in 1980, and virtually FFr 
2bn in 1981. But the group's present 
policy is to concentrate everything 
□n pulling the core motor car busi¬ 
ness back into profit Estimates 
suggest that losses rose in the year 
to December 1982 to at least FFr 
2.5bn. The group has already 
screwed down foe lid on new invest¬ 
ment to a point that is barely toler¬ 
able - fixed capital expenditure has 
shown a decline in nominal terms 
from almost FFr 5bn in 1980 to 
around FFr 4.5bn last year, and is 
unlikely to rise in the current 12 
months. 

These constraints, however, have 
not prevented a swift deterioration 
in the balance sheet At the end of 
1981 short term debt sood at around 
FFr llbn net and tong term bor¬ 
rowings at FFr 11.6bn, while share¬ 
holders' funds had dropped from 
FFr 13.6bn in 1979 to FFr 10bn. 
With foe Peugeot family still retain¬ 
ing around 34 per cent of foe equity, 
and the share priece, even after a 
recent rally, wallowing at FFr 143, 
foe Paris market sees little hope of 
an immediate capital injection. But 
foe company says it still has ade¬ 
quate credit lines from nationalised 
bankers. 


Reed International 

Reed International's overseas di¬ 
visions have been rapidly losing 
pace this year, and the third quar¬ 
ter drop to wafer thin profits of 
E1.8m compares grimly with C7.7m 
a year ago. This downturn was 
more than enough to can ce l out the 
30 per cent rise in UK trading prof¬ 
its to £16.7m, and, with foe addition 
of a higher interest charge, pre-tax 
profits dropped by a little over 20 
per cent to £13.9m. 

The main culprit for the overseas 
slump was foe cut in North Ameri¬ 
can newsprint prices, which left 
this division well down and unable 



to support foe continuing heavy 
tosses in U.S. wallcovering. In foe 
UK, the improvements show foe 
impact of foe past three years of 
heavy rationalisation, along with a 
healthy contribution from foe Daily 
Mirror, which has benefited both 
from foe summer's cover price in¬ 
crease and lower newprint costs. 

Profits in the current three 
months will benefit from the recent 
sale of the Odhams printing busi¬ 
ness. which has lost around £30m 
over the past decade. But against 
earlier market hopes of profits of 
up to £100m for the year, forecasts 
are being scaled down to around 
£55m. where Reed is shored up by a 
prospective yield of 7.7 per cent at 
last night's price of 260p. 

Hambros 

The ghost of Hilmar Reksten still 
stalks the corridors of Hambros 
Bank, despite all the brave at¬ 
tempts at exorcising the balance 
sheet The hole left in hidden re¬ 
serves by foe Reksten saga could 
by now be in the region of E70ro. a 
figure which the bank has made 
good through a string of asset dis¬ 
posals. 

Yesterday it was the turn of Ham- 
bra life - the jewel in the group's 
crown - to help repair foe damage. 
Hambro off loaded about one thud 
of its 37 per cent holding to net 
£38 m. This will leave the group 
with a book profit of £30m. all of 
which should be sheltered from cur¬ 
rent tax. Roughly half that figure 
may find its way into hidden re¬ 
serves, after provision has been 
made for deferred tax and between 
£5m and £10m has been allocated to 
repay term debt 

This should roughly match foe to¬ 
tal residual book value of the 
group's rusting tanker fleet which, 
given foe dismal state of foe scrap 
market, may need to be written 
down by around S18m this year. 
And that, Hambros fervently hope, 


should close foe Reksten chapter 
for good 

Enough of foe proceeds should be 
left ever to inject considerable ex¬ 
tra muscle into the bank's balance 
sheet Hambros must by raw be 
tired of the observation that foe val¬ 
ue of its holding in Hambro Life 
equals its own market capitalisa¬ 
tion and that the life company's div¬ 
idends effectively fund the group’s 
distribution. 

Hambros has sacrificed what the 
stock market sees as high quality 
income through yesterday's sale 
and the test now will be to generate 
a higher return out of the funds in 
banking than would hove been 
managed in the life insurance mar¬ 
ket. The group has already fore¬ 
gone almost C5m by failing to per¬ 
suade Guardian Royal Exchange to 
accept part of its own holding when 
GRE instead subscribed for a fresh 
10 per cent stoke in Hambro Life at 
325p per share - in mid-December. 


Tobacco 

While the City of London confi¬ 
dently expects Imperial Group to 
have pulled off a major and broad¬ 
ly-based recovery when it reports 
1981-82 profits next week, yester¬ 
day s full year figures from Galia- 
her, number two in foe British 
league table, concentrate foe p»"d 
on how difficult foe tobacco market 
really is. 

Trading profits from GaHaber’s 
tobacco operations inched ahead by 
just £lm to G65.7m in 1982 after a 
Cl .3m setback to Cl6.7m in foe last 
quarter to December. Yet even that 
flat performance is no mean 
achievement in a year when ciga¬ 
rette volume fell by 8 per cent, com¬ 
pounding a drop of 12 per cent in 
1981. 

Thankfully the painful price wars 
of the past have been abandoned, at 
least for all but the very bottom rad 
of the scale where several brands 
have been launched selling on price 
atone and with virtually no attempt¬ 
ed marketing image. Yet if Imperi¬ 
al’s concentration on profits rather 
than market share has allowed a 
slightly more relaxed attitude to 
pricing, others - like Galiaher - re¬ 
main deeply attentive to their slice 
of a shrinking market 

The Chancellor of the Exchequer 
now holds the future in his hands. 
Anything more than a 3p to 4p tax 
increase from the Budget could 
hammer the industry’s volume pro¬ 
jections. And the last thing foe ma¬ 
jors want is to jack op promotional 
spending and/or, decline a renewed 
price war. 


People come to Tokai 
because Tokai takes charge. 



The word is getting around that Tokai Bank is the place to go for expert international 
financial assistance. And it's as much a mater of attitude as it is of know-how. 

Tokai is the 27th largest bank'in the world, so they're big enough to know what 
they're talking about But they're also small enough to talk straight. Consequently all kinds 
of people involved in international business are getting answers from Tokai — answers 
that make sound financial sense. 

The broad Tokai network spans five continents. And at offices around the world Tokai 
is proving that they're not only an informed and competent financial management 
service, but a concerned international business partner as well. 

Tokai Bank. Taking charge. _ 
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Tenneco revenues 

up 




0Y.AICHAW UUABERT4N-NEW YORK 


TENNBQO, the diversified energy, 
chemicals -and Industrial- .group, 
achieved a-modest increase in net 
. earn in gs from continuing opera¬ 
tions during 1982. Y 
. Bat . the underlying trend -has 
been distorted by. some large, non- 
operating items, an increase in the 
- outstanding share capital,. - and 
losses oandisconfihiied operations. 
Revenues slipped to SI4.98hn from 
515361m. . 

After failing all ' this into account, 
net income came to- $319m or S5.74 
per share, compared with $813m, or 
5631 per share m 1981. The latest 
earnings include a .net gain of-38 
cents per share, arising trom dives¬ 
titures and kisses on discontinued 
activities, pius-a gain of 20 cents a 
share stemming £ 001 , a debt-for- 
stotik snap.-. ■ 

Mr James Ifafaltteh, chairman 
and chief executive.said that ener¬ 
gy operations had accounted for 80 
percent of nre-faterast prints, with 
gains recorded by both oil ezplm^- 
tion and woducttoBrud by natural 
gas pipelines. 


ness, had been hit by the recession 
and. accounted for about 5 per cent 

‘of operating income. 

Mr Ketelson said the cash flow 
had exceeded S23bn in'the year. 
Total debt had -been Teduced by 
more than $500m, to $5.6bn, while 
over S400m had been , added to equi¬ 
ty- 

in the fourth quarter of 1982, 
Tennecols net from continuing oper¬ 
ations ires S278m, or 51.98 a share, 
against S254m, or 5138 a year earli¬ 
er, -on revenues of $3J8bn against 
$432bn. final net was 5268m or 
$233, against S260m or SI 3k 
• Oil company acquisitions by the 
Ca nad ia n Government-owned 
Petro-Canada raise serious accoun¬ 
tability questions and underscore 
the. need for Canadians to bring 
Crown corporations under greater 
control, Bjezmeth Dye, the Auditor- 
General, said yesterday. 

Mr Dye said his office has failed 
to find any evidence that Petro-Can- 
ada carried cart either a serious 
evaluation or analysis before it be¬ 
gan the CSl.Tbn (UJ5.Sl.37bn) take- 


The shipbuilding mid automotive' over, in 1981, of Petrofina, a private 
parts companies also turned in rec- oil company. 


ord profits, and the* tosurence side 
posted a slight improvement Other 
activities, which YhAufo tixe JX 
Case construction'«jufameni bush 


“We were not able to find any¬ 
where in Canada, any analysis or 
evaluation of this purchase," said 
Mr Dye. 


Banco Urquijo takeover 
decision due today 


BY DAVID WHITE IN MADRID 

BANCO Hisp an o-Americano, 

Spain's third ranking commercial 
bank, is due to decide today 
whether to press ahead with its bid 
to absorb Banco Urquijo, the lead¬ 
ing independent industrial bank in 
the country. 

Its decision depends on terms for 
medium-term aid from the Bank of 
Spain, to restore Banco Urquijo to 
health. 

. The bid being prepared by Hi spa- 
no-Americano is understood to in¬ 
volve an exchange of three of Ur- 
quijo's nominal Pta 1,000 shares for 


two of its own nominal Pta 500 
shares. This would price Urquijo's 
stock at 75 per cent of its nominal 
par value. . 

The offer would be conditional on 
the larger bank, which already has 
a direct shareholding of over 12 per 
cent in Urquijo, succeeding in ob¬ 
taining a 51 per cent majority. 

In addition, Hispano-Americano 
may propose to subscribe to a dou¬ 
bling of Urquijo's Pta 9.74bn (577m) 
capital according to bank sources. 

If the operation goes through, 
Banco Urquijo is expected to be 


merged later this year with Bank- 
union, the number two, specialist 
industrial *iwi merchant bonk, 
which was in serious trouble when 
Hispano-Americano took it over in 
the spring of last year. 

Senior officials of Banco Urquijo 
said, however, that further discus¬ 
sions on terms would be needed 

The move, made at the instiga¬ 
tion of the Bank of Spain, marks a 
break from the traditional way of 
dealing with bank problems 
through the Deposit Guarantee 

Fund. 


Record results at McDonald’s 


BY OUR FINANCIAL STAFF 

RECORD RESULTS for the 
eleventh consecutive year are re¬ 
ported by McDonald's, which op¬ 
erates, licenses and services the 
world's largest chain of fast-food 
restaurants. 

The US. group's explosive 
growth, however, slackened slightly 
in the fourth quarter. Earnings for 
the period increased from 56121m 
to $88.54m, lifting annual ear ning s 
from $264-8m to 5300.6m. 


At the per share level, earnings 
were equivalent to 5530 for the 
year, against Wall Street expecta¬ 
tions of 55.05 and 1981's 5438. 
Fourth-quarter profits equalled 
51.14 against 51.01 a share. 

Revenues for the full year to¬ 
talled 52.77bn, compared with 
$232bn for 1981, with 56903m, 
against 5635.6m coming in the final 
quarter. 

Margins from company-owned 


restaurants improved in the fourth 
quarter to 16.3 per cent of sales, 
from 15.2 per cent a year ago. There 
were 7,259 McDonald's restaurants 
in 1982, up from 6,739 a year earlier. 
McDonald's plans to expand its in¬ 
ternational chain in the near future 
in France, Norway, Italy and Tai¬ 
wan. 

Sales of the international division 
in 1983 increased from S138bn to 
$1.45bn. 


Matra confirms Renault link 


BY OUR PARIS CORRESPONDENT 

MATRA, .the diversified French 
state-controlled arms and Election- 
ics group; yesterday confirmed a 
link, with Renault in motor, manu¬ 
facturing and unveiled sharply low¬ 
er profits for lastyear. 

M Jean-Lue Lagardere, the chair¬ 
man, said consolidated net profits 


M Lagardere confirmed that the 
state motor giant Renault, had 
agreed to . supply car parts to Matra 
Automobiles as part of a joint pro¬ 
ject to manufacture a new model, 
winch, it was hoped, would be 
launched in the first half of 1984. 

Renault will, however, not be tak- 


feQ to FFr 23m_{$33m} last year, _ing an equity stake in the project to 


from FFr 160m in 1981, mainly ow¬ 
ing, to setbacks fa the grasp's vehi¬ 
cle, dock-making and ideetronics 
activities, as weD as losses at its ate 
tomatic. machine tools subsidiary, 
Mamirhiy- 

In the troubled Matra Autamo- 
fafr&.£viskn Fit «toa 

lastyear-*Matiwuoqr 
control, foHtwring Pfi 
stop to sell ifa-45 p» »nt state to 
the company to-Mafra fast week, 
under an agreement afaumnqni on 
Monday night, • - ' r 


replace Peugeot's participation. M 
Lagardere said negotiations were 
taking place, which be hoped would 
lead to unnamed financial institu¬ 
tions 'taking stakes to fill at least 
part of the gap left by Peugeot's de¬ 
parture, but he gave no details. 

. ;Qft tifa Peugeot pfal-out, M La¬ 
te gardere said the selling price took 
**■" account of the group's share in. pre¬ 
vious- Matra Automobiles losses, 
hul he declined to give a figure. 

. Peugeot will continue to market 
Matras existing Rancho and Mure- 


□a models - production of which 
has been falling sharply - while 
Renault will sell the new model 
through its own network. 

M Lagardere said the sharp fAll 
in profits lastyear was caused part¬ 
ly by heavy depreciation charges 
and a Ugh provision for unre¬ 
covered advances, as well as heavy 
tax payments to the Government. 
This year, he expected profits to re¬ 
bound to around the 1981 leveL 
Parent company sales - grouping 
arms, space and transport activities 
- rose to FFr 56bn last year, from 
FFr 43bn in 1981 and are expected 
to increase to FFr 6bn this year. 

Consolidated- group sales of FFr 
9fin in 1982 are forecast to increase 
to FFr lOfao this year. 

He said the group's cash position 
improved dramatically last year. 
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Boeing decline less than feared 


. BY OUR NEW YORK STAFF 

BOEING, the world's largest com¬ 
mercial jet manufacturer, reported 
lower, though much better than ex¬ 
pected, fourth quarter results. Net 
earnings far the'; period slipped 
from $98m to $9tavor from 99 cents 
to 94 cents a share. Sales in the 
three months increased, from-'. 
$238bn to S2.49b&. ! 

Net earnings for the full year, 
howeve r , stiU showed k foil of 62 
per cent,, from' 1981's. $473m to 
5292m. Per share Mri>ings dropped 
from $430 to S332; WaU Street ana¬ 
lysts had expected a level of around 

52.75. in 1980, earnings were a re¬ 
cord SBOlm, equal to 5- 23 a share. 

Sales for lift, totalled S9.04bn, 
against 59.79bm 

The ILS. group blamed the profits 
fall on significantly loner commer¬ 
cial aircraft deKveries, j high levels 
of project research and envelop¬ 
ment expenses, and lower interest' 
income. Results would have been 
worse had it not been for a surge in 
military sales and orders. 

The plight of the airline industry 
was when Continental 


Airlines of the US. announced, at 
the same time, a 15 per cent reduc¬ 
tion in passenger traffic capacity 
and that it was laying off 2,000 
workers from March 1. 

At the end of the year Boeing had 
a total backlog of unfilled orders of 


worthiness certificates for the new 
7S7 and 767 jet aircraft 
He added that the commercial 
airline market remains depressed. 
Consequently, until the world econ¬ 
omy recovers and airline traffic 
growth and profitability begin to 


Boeing will cease production 
next- year ot the best-selling 
c o mmer c ia l aircraft of all time - 
the 727. Mr T. A. Wilson, chair¬ 
man of Boeing, said that produc¬ 
tion wiH end after the L832nd 727 
is completed. 

The 727 is the biggest staffing 
commercial plane cl any type by 


far,” said the company. Ranking 
second is the McDonneUDooglas 
DC-9 of which about 1200 have 
been produced. 

Mr Wilson said he thinks that 
Boeing’s new 757 and 787 models 
will sell more units than the 727. 
The TCI was introduced in 1963. 
The peak year was 1968 ' 


519.03m, compared with 51939bn a 
year earlier, with 514.91 bn, or 7B 
per emit, far commercial aircraft 
and sillbn, or 22 per cent, for the 
US. Government Comparable fig¬ 
ures at end-1981 were S15-66bn or 81 
•per cent and S3.73bn or 19 per cent 
Mr T.A. Wilson, Boeing’s chair¬ 
man, said 1982 was highlighted by 
the. increased levels of military 
business and the receipt of air 


reflect this. Boeing would continue 
to reduce commercial operations 
consistent with demand. 

During 1982. Boeing sales to the 
US. Government increased by 
S134bn to S3-21bn. Over the year 
the company delivered eight 707s, 
26 727s, 95 737s, 25 747s, two 757s 
and 28 767s. New orders in 1982 for 
110 aircraft worth about S3bn, de¬ 
clined from the 224 ordered in 1981. 


Annual income rises 6% 
at CPC foods group 


BY OUR NEW YORK STAFF 

NET INCOME of CPC Internation¬ 
al, the US. food products multina¬ 
tional, rose by 6 per cent to £231.6m 
in 1982. Net income in the final 
quarter was marginally ahead at 
573.7m, compared with an excep¬ 
tionally strong period in 1981. 

The company said that operating 
income of its grocery products busi¬ 
ness, which includes Knorr soups 
and stocks, rose marginally ac¬ 
counted for 70 per cent of overall in¬ 
come. This was a notable result it 
claimed, in view of the fact that half 
of the income was derived fr om op¬ 
erations outside the US., and was 
translated into dollars at consider¬ 


ably less favourable rates than a 
year earlier. 

Operating income of the group’s 
corn wet milling operations Ml 
slightly over the year. A strong im¬ 
provement in Europe over the de¬ 
pressed levels of 1981 offset most of 
a sharp decline in earnings from 
the North American operations. 

Largely as a result of -currency 
movements, sales slipped by 5 per 
cent in the final quarter to 5981m, 
and were down by a simil ar propor¬ 
tion for the year as a whole at 
S4.1bn. Earnings per share for the 
year rose from 54.57 to 5430. 


Ahold up 
by 20% 
and share 


issue 


By Walter Ellis in Amsterdam 

AHOLD, the Dutch-based retail 
stores group, is expected shortly to 
announce a combined issue of 
shares in Ahold and participation in 
Ahold International, with prefer¬ 
ence given to existing equity hold¬ 
ers. 

Net profit in 1982 rose by 20 per 
cent to around FL 64m, compared 
with 1981, and Ahold is anxious to 
maintain its existing balance be¬ 
tween earnings and shareholders' 
equity. ^ 

The group is flourishing at a time 
when several other Dutch retailers 
are experiencing financial difficul¬ 
ties. KBB, operators of the Bijen- 
korf and Hema chaiNs, last week 
announced large-scale staff redun¬ 
dancies and put in a request for FI 
60m in aid from the Dutch Govern¬ 
ment. 

Dividend policy at Ahold is tradi¬ 
tionally based on the developm ent 
of earnings and shareholders'.equi¬ 
ty. Since 1978, this has been reflect¬ 
ed in an annual cash dividend of FI 
4.40 per FI 20 share. 

However, the company, in com¬ 
mon with many Dutch enterprises, 
also Twain tains a special cash re¬ 
serve based on the rise in value of 
shares against their FI 20 nominal 
price. 

This rose last year by 10 per cent, 
and at the annual general meeting 
on April 29, it is expected that the 
proposed dividend per share will 
rise to FI 5. 

Existing shareholders will also 
benefit from the new issue of Ahold 
shares, just as they did in 1966, but 
tiie so-called “Agioreserve” will 
then be exhaused and no further is¬ 
sues can be expected. 

Sales at Ahold rose last year by 
24 per cent, from FI 7.1bn to FI 
83bn, and a further improvement 
in 19ft is confidently expected 

Included in the results are figures 
for Giant Foodstores, a U.S. chain 
acquired in 1981 and now trading 
with considerable success, follow¬ 
ing a period of reorganisation. Sales 
at Giant Food increased by over 15 
per cent in 1982. 


CGE aims to lift its 
sales to FFr 132bn 


BY DAVID MARSH IN PARIS 

THE DIVERSIFIED French electri¬ 
cal and engineering group Com- 
pagnie Generate d’EIectricite. 
which is the jewel of the state- 
owned sector, earned consolidated 
profits last year of between FFr 
500m (S7].53m) and FFr 600m. simi¬ 
lar to the figure of FFr 586bn for 
1961, M Georges Febereau, the di¬ 
rector general, said yesterday. 

The group, which has flourishing 
activities in the major growth areas 
of telecommunications and infor¬ 
mation technology, and also has a 
strong presence on export markets, 
expects to double turnover over the 
next five years to FFr 132bn in 1987 
from FFr 66bn last year, M Peber- 
eau said at a press conference. In 
constant franc terms, this amount¬ 
ed to an expected rise of 35 per cent, 
be said. 

CGE, along with the other compa¬ 
nies in the state sector, is discuss¬ 
ing its future industrial planning 
and cash needs with the Ministry 
for Research and Industry which is 
expected to announce shortly the 
framework for the group's three- 
year plans. 

M Febereau is the chairman of 
the CG E te lecommunications sub¬ 
sidiary C1T Alcatel, and second in 
the group's hierarchy after M Jean- 
Pi erre Bruent, the chairman. 

He said that the group last year 
finished with a cash surplus of FFr 
500m after raising more than it 
needed from its own resources and 
from borrowing to meet total cash 
requirements of FFr 3.9bn. 

He launched an appeal, however, 
for favourable treatment from the 


Government in the group's search 
for funds to boost its capital struc¬ 
ture this year. 

The capital rise which CGE had 
planned to put into place in 1981 be¬ 
fore the group's nationalisation 12 
months ago did not go through. 

Last year the group received cash 
infusions of around FFr lbn 
through subordinated bonk loans 
and sales of “nationalisation 
bonds", but no extra equity capital. 
M Pebereau said. 

In November the Government an¬ 
nounced a total package of capital 
injections for nationalised indus¬ 
tries of FFr 20bn this year. M Peb¬ 
ereau said that a stronger capital 
base for the central CGE bolding 
company was “indispensable" to 
fund its subsidiaries' expansion 
plans. 

But he indicated that, faced with 
more pressing demands for cash 
from the range of loss-making com¬ 
panies in the nationalised sector, 
the Government might not have 
funds to spare for CGE, which was 
in the “singular" position of making 
money. 

Among the group's main subsidi¬ 
aries, electrical engineering compa¬ 
ny Alsthom Atluntique registered 
turnover of FFr 15bn last year and 
orders of FFr 18bn, while CIT Alca¬ 
tel chalked up turnover of FFr 
115bn and orders of FTr 14bn. 

Last year's overall group turn¬ 
over of FFr 66bn was 16 per cent up 
from 1961, with orders up even 
more strongly by 28 per cent to FFr 
83bn, largely caused by a big in¬ 
crease in export business. 


Landis & Gyr setback 


BY OUR ZURICH CORRESPONDENT 


LANDIS & GYR, the Swiss electri¬ 
cal engineering concern, saw earn¬ 
ings fall by some 40 per cent last 
year to SwFr 32m (S153m) the low¬ 
est level since 1976. 

The company described the result 
as unsatisfactory, even though a 
substantial part of the drop was the 
result of foreign-exchange effects. 

Despite the marked profits fall, 


the board will recommend main¬ 
taining the 1981 dividend of SwFr 
20 per cent ‘B’ share at its annual 
meeting on March 5, as well as the 
issue at par of one new share and 
participation certificate for each 25 
units held. 

Last year, group sales fell by 3 
per cent to SwFr I35bn (5821m) 
and the new order volume by 5 per 
cent . . 
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Roche group 
revenues 
increase 5% 

By John Wicks m Zurich 

TURNOVER of the Roche Group, 
made up of the companies con¬ 
trolled by F. Hoffmann-La Roche, 
the Swiss chemical group, and 
SAP AC, its Canadian holding com¬ 
pany. rose by 43 per cent last year 
to SwFr 7.1bn (S3.51bn) after a 15.7 
per cent increase in 1981. In terms 
of local currency, however, the 
growth rate went up from 18 to 20.9 
percent 

Among major activities, sales of 
the pharmaceuticals division 
showed a Swiss-franc increase of 
13 per cent the introduction of new 
products helping to counter stricter 
price control measures on the part 
of national authorities. A 5.9 per 
cent rise in the turnover of the vi¬ 
tamins and fine chemicals division 
was the result largely of the acquisi¬ 
tion of Colborn-Dawes, the British 
company. 

Elsewhere, sales of the diagnos¬ 
tics division rose by 48.1 per cent, a 
genera] rise in business being rein¬ 
forced by two UB. acquisitions, 
while sales of the instruments divi¬ 
sion rose 8.5 per cent Turnover of 
the perfumes and flavourings divi¬ 
sion dropped simultaneously by 
some 1.9 per cent 
Allowing for fluctuations in ex¬ 
change rates, the group expects a 
slight improvement in annual earn¬ 
ings. In 1981. net income had gone 
up 93 per cent to SwFr 253.1m 
(S1253m). 


Ambrosiano studies bids for Swiss bank stake 


BY JOHN WICKS IN ZURICH 

THE BOARD of Banco Ambrosiano 
Holding (Luxembourg) is still ex¬ 
amining offers for its 45 per cent 
stake in the Lugano-based Gotthard 
Bank. Dr Fernando Garzoni, chair¬ 
man of Gotthard Bank said in Zu¬ 
rich yesterday. 

Any decision of the board would 
be subject to approval from the 
commissioners appointed by the 
Luxembourg authorities, after the 
financial crisis of Banco Ambrosia¬ 
no, Milan. The Italian bank holds a 
70 per cent stake in the Luxem¬ 
bourg company. 

An independent valuation of the 
Gotthard Bank stock had been 
made last August by auditors. This 
figure, intended to act as a basis for 
sale negotiations, was in excess of 
market value. The price question 
appears to have been a major factor 
in delaying a final transaction. 


Dr Garzoni said that “various 
types of solution" were being looked 
at in lespect of the intended stock 
deal These might involve such 
moves as the creation of registered 
shares or, “in theory," the takeover 
of a majority shareholding in Got¬ 
thard Bank in connection with a 
public offering. 

Both banks and “powerful non¬ 
banks with banking connections” 
are understood to be interested in 
acquiring the Ambrosiano holding 
stake. While it is generally assumed 
that most bids have come from 
abroad. Dr Garzoni stressed that 
Swiss buyers could be interested in 
certain solutions. 

Dr Garzoni said that no set date 
was foreseen for the transaction, 
but expressed the hope.that this 
would not take too long. 


Gross profits of the Lugano bank 
rose by 77 per cent in 19ft to SwFr 
61.3m (5303m). This has permitted 
an increase in the total of provi¬ 
sions and depreciation from SwFr 
9m to SwFr 353m, largely in con¬ 
nection with the Ambrosiano link. 

According to Mr Francesco Bel¬ 
gian:, the managing director, how¬ 
ever, noticeably less than 2 per cent 
of Gotthard Bank’s consolidated as¬ 
sets are now accounted for by 
claims on the Ambrosiano group. 

It was expected that the group’s 
Bahamas company, which accounts 
for part of the claims in question, 
will be able to pay up to 90 per cent 
of its liabilities. 

• Earlier, Nikki Kelly, reported 
from Nassau, that Banco Ambrosia¬ 
no Overseas, now in liquidation, 
hoped to start paying creditors an 


interim dividend by mid-year. Li¬ 
quidators for the Nassau subsidiary 
of Banco Ambrosiano Milan said 
that the final dividend, subject to 
adjustments and realisation erf as¬ 
sets, is expected to reach 56 cents 
on the dollar. 

This could rise to 84 cents if they 
succceeded in having the bark’s 
debt to its parent subordinated to 
that of other creditors. 

In their first quarter report to the 
Bahamas Supreme Court, the liqui¬ 
dators said that they had recovered 
558.6m from banks and loan repay¬ 
ments, as of November 15 1982. 
Since then, another 57 m had been 
recovered from New York after the 
courts there found no evidence to 
support allegations that creditors 
would be unfairly treated in the Ba¬ 
hamas. 


Gain seen for 
Baloise 

By Our Zurich Correspondent 

BALOISE-HOLDING, the Swiss 
parent company of the Baloise in¬ 
surance group, expects to show a 
higher profit in the financial year, 
ending May 31. A rise in average in¬ 
terest rates will give the company a 
corresponding rise in investment 
income. 

In an interim report, the board 
has indicated that it will be able to 
pay an unchanged dividend of SwFr 
14 per share and participation certi¬ 
ficate. 

Over the past calendar year, 
gross premium income rose by 9 
per cent to SwFr 1.57bn (S777m). 
This included premiums of the Ba¬ 
loise Insurance Company, up 7 per 
cent to SwFr 934m and of the Ba¬ 
loise Life Insurance Company high¬ 
er by 10 per cent at SwFr 567m. 

J. C. Penney 

Tne name of J. C Penney, the UB. 
retail group, was spelled incorrectly 
in yesterday's edition. 
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INTERNATIONAL COMPANIES and FINANCE 


Michael Thompson-Noel reports on the change of strategy behind the 
latest acquisition by Australia's largest company 

BHP moves away from steel 


WITH NEWS of its planned 
US$2.4bn purchase of Utah In¬ 
ternational from General Elec¬ 
tric of the L’.S.. Broken Hill 
Proprietary — Australia largest 
company — has served notice 
that it has outgrown the local 
corporate scone, and is ready to 
take its place as a major inter¬ 
national mining and resources 
leader. 

Almost certainly, the move 
also implies a significant change 
of strategy — away from steel 
production, and more fully Into 
the resources sectors that now 
account for so much of the 
" Big Australian’s “ profits: 
mining, minerals processing, 
and energy, particularly oil and 
natural gas. 

To date, SHF's international 
operations have been largely 
confined to the AS1.6bn 
CUSS 1.55bn) Ok Tedi gold and 
copper mine in the jungle high¬ 
lands of Papua New Guinea, in 
which it has a 30 per cent slake, 
minor oil-producing interests in 
the Ufi, and oil-drilling ven¬ 
tures. For example, it is a mem¬ 
ber of a bidding group, led by 
BP as operator, seeking tender 
areas in the South China and 
Yellow Seas. 

However, the acquisition of 
Utah would give BHP a 
glamorous portfolio of overseas 
resource interests — to say 
nothing of major additional 
coal interests in Queensland, 
Australia. which represent 
about TO per cent of the Utah 
assets BHP is buying, and 
which it proposes to combine 
with its own extensive Queens¬ 
land coal interests in an opera¬ 
tion to be owned by a consor¬ 
tium in which BHP itself would 
take a 20 to 30 per cent stake. 

In other words. Utah's Aus¬ 
tralian coal interests, assumed 
to be worth about USSl.fibn, 
would be paid for, from BHP's 
point of view, by the injection 
of its own Queensland coal in¬ 
terests into the proposed con¬ 
sortium. leaving it to find an 
estimated US$700m to USSSOOm 
to pay for Utah's remaining 
assets. 

All told, the Utah businesses 
BHP is planning to buy had 
preliminary unaudited net 
earnings of U.S.$247m in 1982, 
on revenues of UB.Sl.3bn. 
whereas in the year to last 
May 31. BHP itself had net 
sales of AS4.9bn and net profits 
of AS385m. 

The deal is expected to take 
about nine months to finalise, 
and is contingent on a number 
of conditions, including the 


negotiation of a definitive 
agreement, approvals by the 
BHP and GE boards, and the 
formation of the planned 
Queensland coal consortium by 
BHP. as well as financing 
arrangements and requisite 
government approvals. 

At this stage, BHP foresees 
no hitches even though muted 
reservations, and outright criti¬ 
cisms. have been voiced in 
Australia. The criticisms are 
linked to the theory that BHP's 
aggressive expansion into inter¬ 
national resources is being 


partners in Queensland. Utah 
International owns 89.2 per cent 
of the operating subsidiary. 
Utah Development Company 
(UDC). The other 10.8 per cent 
is owned by the publicly-quoted 
UMAL Consolidated. 

In turn, UDC owns 76.25 per 
cent of Central Queensland Coal 
Associated (CQCA), the other 
shareholders being UMAL i4 
per cent), Mitsubishi Develop¬ 
ment (12 per cent), and the 
Australian Mutual Provident 
Society (AMP), the country's 
largest life office and biggest 



Glyn Conm 

The Broken Hill company's steelworks at Newcastle 


bought at the price of a callous 
disregard for its steel business 
back home. 

The key to the deal is BHP's 
plan to form a consortium that 
would own Utah's six mines 
in Queensland's Bowen Basin. 
which produce about 20m 
tonnes of coal a year and in 
1982 had earnings of about 
AS 132m, its own Queensland 
coal interests, which include 
the Gregory coking mine, and 
58 per cent of the Thiess- 
Dampier-Mitsul (TDM) opera¬ 
tion, the new A$300m Riverside 
Mine which is expected to start 
producing in 1984. 

In total, TDM and Gregory 
would add about 8m tonnes of 
coking cool a year to the Utah 
total, and 2m tonnes of steam¬ 
ing coal. Last year the three 
operations supplied close to 15 
per cent of Japan's total coking 
coal needs. 

However, what will matter is 
the view taken by Utah’s 


non-Govemment investor (7.75 
per cent). 

They are bound to take a 
very coo] look at the assets 
BHP is hoping to inject into 
the consortium, and indeed 
this week, Mr Alan Coates, 
general manager of the AMP, 
said he thought BHP might 
face “some difficulty" in put¬ 
ting the proposed consortium 
together. 

But there are definite advan¬ 
tages on offer. Among them are 
the sharing of existing infra¬ 
structure, certain tax gains, the 
likelihood of CQCA (or its 
successor) gaining authority to 
mine as much as 380m tonnes 
of coal over and above its exist¬ 
ing entitlement of 450m tonnes, 
and increased clout in negotia¬ 
tions with Japanese steel mills. 

For BHP, the advantages of 
the deal, apart from the acqui¬ 
sition of tiie international 
resource portfolio already 
detailed (to which can be 
added a one-third stake in the 


Mount Goldsworthy iron ore 
venture in Australia), include 
management control of a 30m- 
toanes-a-year coal giant, im¬ 
proved cash flow, and a sizeable 
boos-t to its profils. 

All for what should prove a 
relatively modest final outlay 
that in the view of local 
analysts can be financed with 
very" little damage to ils 
balance sheet. 

Where this leaves BHP's 
steel operation is anybody's 
guess. BHP has a monopoly of 
sleel production in Australia. 
This is a privilege that in times 
past was an important money- 
spinner, but one that in the 
current depressed slate of the 
world steel market exacerbated 
by tough competition from 
Japanese and South Korean 
suppliers, is costing it dear. 

To the fury of the steel 
unions, as well as Mr Neville 
Wran. the Labour Party pre¬ 
mier in New South Wales. BHP 
coupled the announcement of 
its planned purchase nf Utah 
with an almost-simultaneous 
revelation that ft was sacking 
a further 1,500 steelworkers at 
its Newcastle plant in NSW. 
where the workforce has 
already dropped sharply. In 
addition, there have been more 
than 3.250 lay-offs at the Port 
Kembla steelworks since last 
May, with the certainty of more 
to follow. 

Sir James McNeill, the BHP 
chairman, has stressed that the 
purchase of Utah and the pros¬ 
pect of more steel sackings are 
not related. and indeed, even 
in Australia, the view has 
gained ground in recent days 
that it would be absurd to 
blame BHP for seeking to move 
out of an activity that seems 
doomed to permanent unprofit- 
ability’ and into the glamour, 
limelight and the enhanced 
profitability of international 
resources. 

As it happens. BHP has on 
the table a AS2.8bn plan to 
overhaul the Australian steel 
industry in return for much 
greater protection of the 
domestic market and more 
generous tax treatment 

However, the BHP steel plan 
may well stay on the table, 
given the growing realisation 
that, whatever the current 
misery in the steel towns, the 
“ Big Australian" is not a 
social institution but an 
increasingly bold and aggres¬ 
sive private enterprise well 
able to stand on its own two 
feet 


Signeticsto j Bad setback to plan for 

withdraw i _ . ... rescheduling 


from the 
Philippines 

By Emilia Tagaza in Manila 

SJGNETICS FTL1PINAS. a 
major semi-conductor manu¬ 
facturer in the Philippines 
and a fully-owned subsidiary 
of Signetics Corporation nf 
the TLS. is to close down this 

month ils circuit assemhly 
plant in Manila. The company 
has Incurred heavy losses in 
the last two > cars because of 
falling demand in the L'.S., its 
major market. 

Sales volume had risen liut 
their value bad declined, and 
increased costs, including 
labour and power, had eroded 
earnings. The company said 
that all unfinished inven¬ 
tories from the Philippines' 
plant would be sent to Sig- 
netics’ existing plants in 
South Korea and Thailand. 
The Philippine*' plant was 
set up in 1979 as a cost of 
19m pesos (U.S.S2.2m). In 
1981 the company said that it 
wonld launch a SlOm pro¬ 
gramme of expansion into the 
manufacture of high-techno¬ 
logy parts. The plan fell 
through when the company's 
U.S. parent decided to stream¬ 
line its worldwide operations, 
maintaining only those over¬ 
seas units giving higher 
returns on investment. 

As a result of the plant 
shutdown 1.5tHl Filipino 
workers will lose their jobs 
and, last week, the company's 
workers union went on strike, 
demanding bigger separation 
pay. 

Signet its’ withdrawal from 
the Philippines conies at a 
time when the Government is 
trying to attract more foreign 
semi-conductor companies. 
Late last year. President 
Ferdinand Marcos declared 
additional tax incentives to 
semi-conductor companies 
and declared the sector a 
“vital industry." This is 
roughly defined by the 
Government as an investment 
area essential to national 
interest and where labonr 
strikes are banned. 

Semi-conductor exports 
have surpassed the earnings 
of sugar, coconut oil. and 
copper. traditionally the 
Philippines' top export 
earners. Semiconductor 
micro component exports last 
year amounted to about 
$&55m. roughly 12 per cent 
of total 1982 exports. 


BY ROBERT COTTRELL IN HONG KONG 


ATTEMPTS to save Hong 
Kong’s Carrian group from at 
least partial liquidation by 
means of debt rescheduling 
have suffered a severe setback. 
Bank lenders to Grand Marine 
Holdings (GMH). the group's 
quoted shipping subsidiary, 
have failed to agree to a draft 
scheme calling for a re¬ 
scheduling of GMH’s U.S.S450m 
of debt over the next ten years. 

Agreement on the GMH 
scheme is one cornerstone of 
the debt rescheduling scheme 
now being proposed in draft 
form for Carrian ’5 two master 
companies, the quoted property 
vehicle. Carrian Investments 
fCIL). and ils unquoted parent, 
Carrian Holdings tCHL). In 
addition to its own HK$2.9bn 
iS45l)m> of debt. CIL's contin¬ 
gent liabilities include 
}lK$l.Sbn of guarantees and 
indemnities relating to GMH. 

Wardley. the merchant hank¬ 
ing arm of the Hongkong and 
Shanghai Bank, which is 
advising Carrian and which has 
drawn up the draft rescheduling 
schemes, had asked GM1I 
lenders not to enforce loan 
guarantees given by Carrian 
and certain other parties while 
the proposed GMH scheme was 
in operation. 

Wardley a Leo set as a precon¬ 
dition for CIL's proposed debt 


rescheduling the receipt of a 
written agreement from CIL's 
contingent creditors that 
during the life of the CIL 
scheme—for which a 21 -momh 
first phase is proposed, start¬ 
ing April 1—they would not 
enforce guarantees or indemni¬ 
ties issued in their favour. 

Under Wardley's draft pro¬ 
posals. if the CIL scheme did 
not go ahead, then neither 
would a parallel scheme for 
CHL. the unquoted parent. CHL 
has debts of HK$1.4bn, against 
shareholders' funds at Novem¬ 
ber 30 I9S2 of minus 
HKSt.labn. Both CHL and CIL 
stopped paying loan interest on 
January 6, pending the outcome 
of the 'rescheduling proposals. 

An interim support package 
for GMH is now being sought, 
under which those banks with 
loans secured on GMH ships 
would take financial control or 
the vessels concerned, while 
management or the fleet would 
rest with GMH executives. If 
this interim scheme to keep 
GMH going succeeds, it would 
provide a breathing space for 
banks to attempt to redraw 
long-term proposals for GMH 

M 0 . 1 t of GMH'* 35 motor ves¬ 
sel s carry related liabilities 
exceeding their estimated 
market value. Banks, which have 
the best loan security either 


in terms of the vessels' market 
value or charter income, may 
have little incentive to rejoin 
a new long-term scheme for 
GMH having once taken finan¬ 
cial charge of the particular 
asset. 

The immediate effect on UL 
and CHL is at best to throw into 
grave doubt the powiluKty of 
-it a rung-up debt rescheduling 
by April 1. Wardley's original 
proposals are in any case being 
re-drafted in the light uf 
l»ankifs' reservations, Several 
CHL and GIL banks have ex¬ 
pressed doubts about certain 
aspects of th e sc hemes, hut 
none is yet known to have 
definitely rejected the principle 
of debt rescheduling. The CHL 
and OIL schemes require agree- 
ment of .-til banks owed more 
than IIKSlm. Since 55 loan 
facilities are involved, some 
syndicated, the eo-onlination of 
discuss inns is itself a complex 
task. 

To complete legal documen¬ 
tation in lime for April I. 
positive commitments from all 
banks would probably have been 
needed by the end of this 
month. But GIL and CHL ban¬ 
kers are now likely to await 
developments at GMH. while the 
Chinese new year holidays in 
mid-February will further in¬ 
terrupt the discussion process. 


More DTC registrations 
revoked in Hong Kong 


BY OUR HONG KONG CORRESPONDENT 


HONG KONG's banking authori¬ 
ties have revoked the registra¬ 
tions of three more deposit- 
taking companies, continuing 
the fall-out from liquidity prob¬ 
lems which hit ihe local secon¬ 
dary banking sector in Novem¬ 
ber last year. 

The three DTCs are Axona 
International Credits and Com¬ 
merce, Hongkong Deposit and 
Guaranty HKDG), and Tctra 
Finance (HK). All had been 
suspended since January 3. 
A fourth DTC, First Hongkong 
Credit had its registration sus¬ 
pended yesterday. 

Axona ICC is part of the 
publicly-quoted Axona Inter¬ 
nationa! (Holdings) Group, 
whose shares have been sus¬ 
pended since November IS. 
Tetra is an associate company 
of HKDG. The three DTC's 


are linked by. cross dircctop- 
ships. 

Axona and Tetra had turned 
first 10 local merchant bank 
Schroders and Chartered for 
advice 0 ntheir problems. 
Schroders. which had brought 
Axona to the market, resigned 
their advisory position on 
December 17, at which time 
HKDG announced that it was 
planning a scheme to restruc¬ 
ture the indebtedness of all 
three DICs. 

The revocation order came 
yesterday from Mr Colin Martin, 
Hong Kong's commissioner for 
banks and DTCs. who said the 
three had failed to moeet 
statutory minimum liquidity 
levels. 

HKDG was believed to be 
looking for U$S35m to restore 
the trio's liquidity position. 


Papua New 
Guinea brewers 
to merge 

By Georgia Lee irt Singapore 

S.P. HOLDINGS of Papua New 
Guinea, which is 80.5 per ce nt 
owned by Malayon Breweries, 
the Singapore-based brewery 
group, has secured control of 
San Miguel (PNG), its major 
rival in Papua New Guinea. 

Neptunia (PNG). which 
holds 91.4 per cent of the issued 
capital of &in Miguel (PNG), 
or 13.1m shares, has decided to 
accept the takeover offer 
The takeover at 7 toca per 
share will cwt S.P. Holdings 
about 1 m kina, equivalent to 
about SS2.Sm (US$1.35m) 
Following the takeover, 
Malayan Breweries expects the 
combined breweries to achieve 
a reasonable level of profita¬ 
bility on completion of the 
rationalisation of production 
and distribution. 


We are pleased to announce the election of 
the following as officers 
in our 

International Affiliates: 

Kidder, Peabody International limited 

Vice President 

TAKIS P.DASSIOS, Corporate Finance—London 
Assistant Vice President 

HEATHER J. MAIZEL5, Corporate Finance—London 

Kidder, Peabody S.A. 

Vice President 

DENES RADVANSZKY, Sales-Paris 
Assistant Vice Presidents 

THOMAS DICKER, Sales-Faris EGON KARL SCHEFFLER, Sales-Paris 

Kidder, Peabody Securities, Limited 

Vice Presidents 

JEREMY M. DOUG ALL, Eurobond Trading—London LOUIS LAU, Salts—Hong Kong 

NIGEL J. GRATTON, Eurobond Trading—London VASHTI VAN SMIT, Sales—London 

Assistant Vice Presidents 

STEPHEN BATE, Soles—'London RONNIE DICK, Eurobond Trading—London. 

GARY BEE CHEN hit, Eurobond Trading—London IAN VOGT, Eurobond Trading—London 

Kidder, Peabody Geneve 5. A. 

Assistant Vice Presidents 

PHILIPPE H. DUBOIS, Sales—Geneva THIERRY J. REVERDIN, Sales—Geneva 

Kidder, Peabody Services S.A. 

Assistant Vice Presidents 

RENE A. HALTER, Sale s—Geneva DANIEL ROHRBASSER, Soles—Geneva 


Kidder, Peabody 

&Co. INCORPORATED 

ftunJ eJ J$65 

Mentors Kcx’ljrk asJ American Sleek E xdieogcc 
London Paris Geneva Hong Kong Tokyo Zurich. 

New York Boston Philadelphia Chicago San Francisco Los Angeles Atlanta Dallas Kansas City 
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This Advertisement appears as a mailer of record only. 

These Debentures have been sold outside Canada and the United Stales of America. 


New Issue 



1st February , 1983 


Province of Nova Scotia 

U.S. $100,000,000 

11 Va per cent. Debentures due 1998 
Issue Price 100 per cent. 


Union Bank oF Switzerland (Securities) Limited 


Amro International Limited 
Credit Suisse First Boston Limited 
McLeod Young Weir International 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 


Banque Paribas 
Deutsche Bank Aktiengeseilschaft 
Merrill Lynch International & Co. 
Society G£n£rale de Banque S.A. 

Wood Gundy Limited 


Abu Dhabi IntesitneniCompany Algemene Bank Nederland N.V. Julius Baer International Limited 

B.inca del Gon jrdo B.S.I. Underwriters Limited Bank of America Internationa! Limited 

Bank Leu lnierna’ional Ltd. Bank of Tokyo International Limited Banque Bruxelles Lumbcrt S.A. 

Banque Internationale a Luxembourg S.A. Banque Nationals de Paris 

Banque Populaire Suisse S.A. Luxembourg Barclays Bank Group Baring Brothers & Co. Limited 

Bayeriwhe Hypotheken-und Wechsvl-Bank Buyerischc LanJcsbank Girozentrale 

Bay enxche Vereinsbank Akiiengcselischaft Blyth Eastman Paine Webber International Limited 

Burns Fry Limited C1BC Limited Chase Manhattan Capital Markets Group 

Chemical Bank International Limited Citicorp Capital Markets Group Commerzbank Aktiengeseilschaft 

Compacnie de Banque et d lnvesiissements. CBI ■ County Bank Limited 

Credit Commercial de France Credit Industrie! & Commercial Credit Lyonnais Duiwu Europe Limited 
Den Danske Bank af WM Akiieseiskab Dominion Securities Ames Limited Dresdncr Bank Aktiengeseilschaft 
Enskiida Securities Euromobiliare Gcnossenschafiliche Zemmlhank AG 

Girozentrulc und Bunk der Oesterreichischen Sparkassen AkiiengcsellscliaFt Goldman Sachs International Corp. 
Groupemeni des Banquicrs Prises Genevois Hambrns Bank Limited Handelshank N.W. (Overseas' Limited 
KansaNis-Osaki-Pankki Kidder. Peabody International Limited Kredicthank S.A. Luxcmttourgeoise 

Kuwait International Investment Co. s.a.k. Lehman Brothers Kuhn Loeb International. Inc. 

LTCa Inferttal/onaJ Limited Manufacturers Hanover Limited Merck. Finck & Co. 

B. Metzler seel. Sohn & Co. Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Morgan Guaranty Limited Morgan Stanley International Nesbitt.Thomson Limited 

The Nikko Securities Co., i Europet Ltd. Nomuru International Limited Norddeutsche Landes bank Girozentrale 
Sal. Oppenheim jr. & Cie Pierson. Heldring & Pierson N.V. Richardson Greenshieldsof Canada iU.K.l Limited 
Solomon Brothers International ■ Schroder. Mdnchmever. Hengsi & Co. J. Henry Schroder Wngg & Co. Limited 
Smith Barnet. Harris Upturn & Co. Incorporated Soctere Generate Sven ska Handelshanken Group 

Swiss Bank Corporation International Limited Verbjnd Schweirer better Kan tonal ban ken 

Vcreinvund West bank Aktiengeseilschaft J. Voniohcl & Co. Westdeutsche Landesbank Girozentrale 
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TECHNOLOGY 

ITIS^GOIN GTO BE A 16-BIT WORLD, SAYS INTEL 


EDITED BY ALAN CANE 


LANDA SYSTEM COMES TO BRITAIN 


lines for the microwars 


BY ALAN CANE 


" A NEW order is betixg imposed 
on the U.S. semiconductor 
"• industry of such complexity and 
oa such, a scale that it would 
have been unthinkable a decade 
ago- . ’ , l " .-■■■ 

■ -Although.’ Silicon Valley has 
seen an increasing rate of start- 
--•ups Over: the uast six’ years, 
according to the Semiconductor 
’ Xndustxy Association's Quarterly 
Statistical /Review,. the capital 

intensity' of chip manufacturing 
is M skyrocketing.” • 

The - SEA. suggests that . the 
-cost Of . a standard five micron, 
four-inch . wafer- fabrication 
module giving capacity for 7,500 
wafer starts a. .week can. cost 
$30m .today. In -1975, the cost 
' was only 910m; By 1985 the kind 
of facility giving one to two 
micron capability will be 980m 
: and more. 

The cost of designing very 
complex chips is growing just as 
explosively and company 
revenues have and continue to 
be bard bit by tbe recession.. 

Semiconductor, houses—tradi¬ 
tionally high on talent and low. 
oh resources—r-have always 
needed extra financial muscle 
around them—the takeover of. 
Zilog by Exxon- and Fairchild by 
Schlumberger are examples. 
They have always sought .cross 
licensing agreement to provide 
second sourcing for. their, most- 
profitable products. The Changes 
now emerging indicate a much 
more radical and far-reaching 
realignment of .responsibilities 
and loyalties.. . 

Look,. for example, -at Intel, 
the talent-rich chip maker from 
Silicon Valley.credited with the 
invention of the microprocessor, 
the development- of commer¬ 
cially successful bubble memory 
chips and tbe microcomputer- 
based database processor, among 
other innovations^ 

It is .the centre of a web of 
relationships including: '. 

1. A technology licensing agree¬ 
ment with IBM, the world's 
largest computer maker and 
producer of silicon chips. 

2. A technology exchange agree¬ 
ment with Philips; one of the 
world’s electronics - major 
and Europe's . biggest pro- 

. ducer of silicon drips.' 

3. A technology • exchange 
agreement with Zymos. Cor¬ 
poration which will give. 
Intel access to the Zymos 
computer 1 aided design sys¬ 
tem in exchange for-its pro¬ 
prietary complementary, 
high performance 1 . metal- 


oxide semiconductor process 
•“this is a way of mniHng 
• semi-conductor chips which 
&ves the twin advantages of 
fast processing coupled with 
low power consumption. 

4 An agreement with Memorex, 
a manufacturer of IBM-com¬ 
patible computer storage 
devices now part of Bur¬ 
roughs Corporation, under 
. which Memorex will market 
Intel’s information storage 
sub-systems—basically large 
boxes filled to the brim with 
Intel’s memory chips which 
can be used to replace disc 
stores. 

Tbe agreement with IBM 
covers only .Intel's 64 kilobit 
random access memory tech¬ 
nology bat just before the turn 
of the year, the two companies 
announced that IBM had taken 
a 12 pear cent stake in Intel for 
9250m, pushing the ?899.8xn 
company into the semi¬ 
conductor major league. 

The announcement . caused 
flutterings in the dovecotes of 
the electronics world—the cus¬ 
tomers and suppliers of both 
organisations—but the' two cor¬ 
porations have insisted they will 
maintain an “ arms. length ” 
relationship. 

Intel welcomed the financial 
shof in the arm; its net income 
in 1981 was $27.4m on revenues 
of $788.7m compared with 
996.7m in 1980 on revenues of 
9854.6m. last year was margin¬ 
ally better: $30.0m on 9899.8m, 
pad Gordon. Moore, Intel chair¬ 
man, predicted gloomily: “ We 
enter 1983 with no real sign of 
an upturn visible.” 

IBM, for its past, clearly 
needed Intel’s technological 
leadership. Simply spending 
research dollars does not guar¬ 
antee success in silicon. IBM 
was one of the companies to 
incorporate a 64K dRAM 6n its 
products, but most industry 
experts considered it too large 
and too slow. 

Intel sees the acceptance of 
industry- standards as crucial 
to development without un¬ 
necessary duplication. “ We are 
fasebfeted by standardsMr 
David Mayes, Inters Northern 
European Marketing Manager 
said: “ We do not care where 
they come from.” 

Intel and Digital Equipment, 
in fact,. are 1 the major sup¬ 
porters of Xerox Corporation's 
Ethernet standard proposals —• 
the company is-working on the 
chip set which puts computers 



Dusseldorf company goes 
for UK copying market 



Evolution of Intel's product line. The company hopes the 
286 will become Ihe Industry standard 26-bit device 


and other devices in touch with 
each other over coaxial cable 
in this best known of all local 
area networks. 

Mr Mayes shrugs off criticism 
that Ethernet has already been 
rendered obsolete by more 
sophisticated systems: "Ether¬ 
net is the most practical imple¬ 
mentation of a local area net¬ 
work standard—at is the one of 
preference at this moment.’' he 
argues- 

But the major battle for Intel 
is tbe bottle for the standard 
Ithbit drip. Intel (Uarcdan Hoff, 
actually) invented the micro¬ 
processor in the form of the 
4-bit 4004 in 1971. (4-bit means 
it handles four binary digits at 
one time, Shit eight and so on.) 
Its E-bit device, the 8080, be¬ 
came the industry standard 
until Zilog (formed by Intel 
breakaways) improved the 
architecture with the Z80 and 
Z80A. 

Intel believes that the 16-bit 
device will satisfy most future 
computing. requirements: "The 
bulk of the world will stan¬ 
dardise on the 16-bit micropro¬ 
cessor.” Mr Mayes argues. 
"Most applications do not re¬ 
quire the power of a 32-bit 
device. Those that do include 
computer-aided design and 
manufacture, robotics and tele¬ 
comm unica turns.” 

Sixteen-bit devices will be the 
choice for, say, personal com¬ 
puters. The IBM Personal Com¬ 


puter uses an Intel processor, 
one called the 8086 which com¬ 
bines the features of an 8-bit 
and a 32-bit machine. Intel is 
staking its future on a pair of 
new chips which it believes will 
become industry standards. 
‘The 16-bit battle is perceived 
as between Intel and Motorola,” 
Mr Mayes asserts. Texas Instru¬ 
ments and National Semicon¬ 
ductor see things a little dif¬ 
ferently. 

The two new Intel chips, the 
186 and the 286, trade off per¬ 
formance against price. The 
186, which the company per¬ 
haps sees as the reincarnation 
of the 8080 for the lfrbit world, 
has about double the perform¬ 
ance of the 8086, but it is a 
true computer on a chip. Speed 
has been sacrificed for density— 
and low price. The 288 is 
several times faster but has 
fewer features on the chip and 
is much more expensive. 

Who will win tbe 16-bit battle 
Is still wide open; tbe Motorola 
68,000 16-bit device is highly re¬ 
garded. But tbe stakes are 
high. It cost about $50m to 
design the 8086 by hand — 
about 9100 a transistor. 

Intel still spent $l31m on 
research and development last 
year. RnD was 7.8 per cent of 
revenue in 1974, 10 per cent in 
1979 and between 14 and 15 per 
cent for the past two years. 

The SIA Review is available 
from IPI on 01-221 0998. 


LAUNCHED in the UK by 
Copier Services of London (01- 
253 1123) is the Landa copying 
process from Savin GmbH of 
DusaeldOrf. 

According to Copier Services, 
some 20,000 LIT (liquid toner 
technology) machines have been 
converted to the Landa process 
in the last year in the U.S. and 

continental Europe. 

The process is said to greatly 
Improve copy quality and to 
widen the range of paper on to 
which the machines will copy. 


Insurance 

Computer 

rescue 

company 

A MOBILE fleet designed to 
keep companies in business if 
their computer Installations 
are wrecked, has been set up 
in the Midlands. For an an¬ 
nual premium of from £2,000 
a year, Anglo American Com¬ 
puting Services reckons to 
provide a company with a 
folly-operation system within 
24 hours. 

The service is designed to 
take over after disasters such 
as fire or flooding, and save 
the need for a back-up com¬ 
puter system. 

More from Anglo American 
at Anglo American House, 
Main Street, Shenstone, Staffs. 
(0543-481042). 

Measuring 

Polyethylene 

gauge 

THE THICKNESS of blown 
film polyethylene materials 
can be measured as they ue 
being produced using a new 
non-contacting gauge from 
Infrared Engineering of 
Maldon, Essex (Tel: 0621 
52244). 

Known as PM4, the instru¬ 
ment relies on the fact that. 


The development is relatively 
simple, but apparently very 
effective. Instead of rolling the 
paper into direct contact with 
the electrostatically charged 
drum, the image is transferred 
to the paper over a small air 
gap. 

It is claimed that a higher 
print density is obtained and 
sharper images result because 
the toner is “placed” on the 
paper surface instead of being 
squashed by contact. A new 
toner, exclusive to the process. 


on transmission through the 
film, infrared energy of a 
certain 1 wavelength is 
absorbed selectively in rela¬ 
tion to some reference wave¬ 
length to give a measure of 
the thickness. The measur¬ 
ing range is from 10 to 300 
microns and the accuracy for 
polyethylene and similar 
polymer film is pins or min ns 
one micron. 

Readings are not affected 
by colouring pigments or 
metallic fillers, although for 
heavy black materials the In¬ 
strument may have to be 
recalibrated. 

Measurements are normally 
made at the layflat section 
immediately following extru¬ 
sion and the continuous read¬ 
ings appear on a digital 
display. A moment-by¬ 
moment output is available 
for use when the plant is to 
be operated under direct 
automatic control. 


is also used. 

An important advantage is 
that it becomes possible to copy 
on to paper that ought have 
an uneven or rough surface. 

The new process will be avail¬ 
able in the UK for the conver¬ 
sion of any machine that uses 
the Savin process, principally 
those supplied by Nashua and 
Kalle Infotec. The process, 
supplied in the form of a con¬ 
version kit, can often be 
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rechargeable battery gives 30 
hoars* operation. Weight is 
500 grams and the instrument 
costs £495. 

More details from: Hall and 
Watts. 266 Hatfield Road. St. 
Albans, Herts (0727-35686). 


rates of 70 tonnes/hour of 
Portland cement and 35 
tonnes/hour of Ferrocrete, 
depending on the mix used. 

The Micro-Vis uses a 16 bit 
microprocessor for high speed 
data acquisition and signal 
processing. Each monitoring 
instrument also incorporates 
a microprocessor for fault 
diagnosis and stand alone 
operation. More information 
available on 0903.205277. 


Offices 

Scientific 

papers 


Software 

Philips 

package 


Calculating: 

Versatile 

answer 

A NEW digital readout plani- 
meter, the Planix 7, is claimed 
to be the versatile answer to 
cal cm la ting areas from all 
types of drawings and plans. 
The instrument, made by 
Tamayo, has an accuracy of 
better than 0.2 per cent, and 
a range of 300mm width and 
unlimited length. 

It converts from imperial 
to metric scale at the posh of 
a button and also features zero 
setting; a hold and accumula¬ 
tive measuring button, and 
can average multiple measure¬ 
ments of the same area. A 


PHILIPS Business Systems 
has launched a software 
package aimed at insurance 
brokers for use on the com¬ 
pany's P3500 microcomputer. 
The package has been 
designed specifically for high 
street brokers and can carry 
out such tasks as renewals, 
extension cover notes, re¬ 
minders and memos to in¬ 
surers. These are backed by 
full accounting support in the 
form of insurers account 
reconciliation, audit trails, 
client statements and security 
print-outs. 


A WAY OF drawing chemi¬ 
cal structures into tbe text 
of scientific papers, drug 
analysis, research report or 
patent application has been 
added to the word process¬ 
ing system, the Exxon 500 
series. The addition, known 
as the Text-Formula chemical 
option, allows basic benzene 
rings, double and multiple 
fused structnres to be drawn 
within basie text. 

The option was developed 
by Exxon Office Systems to 
meet the needs of a number 
of international chemical and 
pharmaceutical companies as 
well as university labora¬ 
tories. The company says it 
allows anyone to type com¬ 
plete chemical documents 
with drawings mingled easily 
among the text. More in¬ 
formation is available ou 
01-834 6677. 


Controls 

Turnbull 

system 


TURNBULL Control Systems 
has introduced a low-cost pro¬ 
cess control system called 
Micro-Vis. This is now being 
used to control a cement 
grinding mill at Ipswich, 
which is owned by Blue Circle 
Cement. 

The system, costing abont 
£35,000 for this application, 
controls clinker and gypsum 
feeds Into two mills, one of 
which has typical production 


Programs 

Stag 

design 


A DEVICE capable of pro¬ 
gramming up to 16 micro¬ 
processor chips simultan¬ 
eously has been introduced 
by Stag Electronic Designs, 
Welwyn Garden City. Desig¬ 
nated the PPI6A. it is also 
capable of programming 
erasable programmable read 
only memories (EPROMS). 
More Information is available 
on 96 32148. 


MOTOR-CARS 


ENERGY REVIEW 
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on existing stock 
' Chevrolet Comoro Z28E 
Buick Century • Chevrolet Celebrity 
Chevrolet Caprice Saloon 
Chevrolet Caprice Station Wagon 
AD the above models are fully equipped 

and comply with the compulsory 
1 UK national typo approval regulations. 

* Price* must increase when hew stock arrives. 


LENDRUM & HARTMAN 

122-124 KING St.HAMMERSMITH. LONDON W.6. 
TELEPHONE 01748 0821 


Why Tasmania’s wilderness row 
is assuming national importance 

By Michael Thompson-Noel, recently in Tasmania 
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SWITZERLAND 

EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN — ACT TODAY! 
FOREIGNERS can ettll buy apartment* freehold in MONTREUX. the fashion¬ 
able summer and win tor community on LAKE GENEVA. Alto available in 
lamous mountain reeoits: V1LLAR5. VERBIER. LES DIABLERETS. LEYS IN. 
CHATEAU D'OEX. A superior address lor your Europaen Residence. ■ 
Quality apartments available Irom SwFr 200.000 with attractive 
mortgages at law rate* over a long period 
Developer, c/a GLOBE PLAN SA-R. Man-Rapo*. 24. 1006 Lausanne 
Swteesriand * Tel: (31) 22L35.U - Telax: 25185 metis ch 
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EXECUTIVES 

seek luxury furnished 
fiats or houses up to £350 
per week. 

Usual fees required 
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MEETING OF THE 
ASSOCIATION OF 
CORPORATE TREASURERS 

On Thursday. February 3rd 1*3 at 
5.90 pm at the Plaiaterere Hall, Lon- 
don, EC2, there will be an open 
■nesting ol The Association of Cor- 
POrata Treasurers, when Hans J. 
Baer, Chairman of Baer Holding Ltd. 
win present the Bank Julius Baer 
Foundation Paper. The subject; 
"ARMAGEDDON AVOIDED? ■— A 
SWISS BANKER’S VIEW" 
will discuss Uie International 
Banking Crisi* 
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PERCHED on the edge of the 
Roaring Forties, off Australia's 
south-eastern tip, the island 
state of Tasmania learnt very 
early on how to harness the 
streams, rivers and lakes that 
account for so much of its 
natural beauty. 

Today, the Tasmanian Hydro- 
Electric Commission (HEC)— 
an autonomous semi-government 
body—operates 102 dams and 
24 power stations with an in¬ 
stalled capacity of 1,860 Mw, so 
that what is Australia’s biggest 
hydro-electric system sustains 
a clutch of major industries in 
what is virtually an all-electric 
state. 

But if Tasmania is all wired- 
up, it is also plugged into a 
bitter controversy over plans by 
the HEC and the Liberal State 
Government of Mr Robin Gray, 
the Prime Minister, to install 
a 180 Mw hydro scheme on the 
Gordon River in Tasmania’s 
south-west wilderness. 

The dam is due to be built 
at a point below the Gordon's 
confluence with the Franklin 
River—hence its description, the 
G ord on-be 1 ow-Fra nkJ in. 

As well as providing extra 
power, the scheme, costing 
A$530 (£329m), is expected to 
provide several thousand jobs In 
a state suffering the worst un¬ 
employment In Australia. 

All of which is fine—except 
that the site chosen for the 
dam is in one of the world's 
great wildernesses, in an area 
recently awarded a UNESCO 
World Heritage listing. 

The conservationists are up 
Is arms and tbe Federal Govern¬ 
ment is worried. Tasmania, how¬ 
ever, is sticking to its guns. 
And, because of the importance 
of the Tasmanian wilderness, 
the controversy has now as¬ 
sumed crucial political signific¬ 
ance within Australia, and 
sparked renewed discussion of 
state-federal rights—mainly be¬ 
cause it looks like being a red- 
hot issue in this year’s general 
election. 

Recently, Mr Malcolm Fraser, 
the Prime Minister, offered a 
compromise: a federal grant of 
A$500m to pay for a coal-fired 
power station ae an alternative 
to the Gordon River hydro 
scheme. The offer was rejected. 

In Australia there was severe 
criticism of Mr Fraser, mainly 
from the Australian Labour 
Party and the Democrats, who 
oppose the dam. It was a put-up 
job, claimed Mr Fraser's oppo¬ 
nents, aimed at bolstering 
Liberal Party standing in the 
run-up to the election. This was 
a slap in tbe fare for Mr Fraser, 


whose record on environmental 
issues is good. 

In addition, the rebuff of Mr 
Fraser by Mr Gray provoked 
Dr Bob Brown, a newly-elected 
Tasmanian State MP and leader 
of the Tasmanian Wilderness 
Society, to say he would stren¬ 
uously oppose the Federal 
Liberal coalition Government in 
the federal election, on the 
grounds that Mr Fraser has not 
done enough to intervene in the 
dispute. Senator Don Chipp. 
leader of the Democrats, has 
claimed that 21 marginal 
Liberal seats could fall on the 
issue. 

The Wilderness Society has 
60 branches, and an annual 
turnover of more than 
AS750,000. Since last November, 
more than 550 of its supporters 
have been arrested for protest¬ 
ing at the dam site. 

Tasmania's first economic role 
was that of granary to the 
parent colony of New South 
Wales. For the first half-century 
after settlement, in 1803, its 
growth was based on wheat, 
wool and convict labour. 

A mining boom in the second 
half of the 19th-century formed 
the backbone of the second stage 
of growth and then dovetailed 

Up to 21 Liberal 
seats could fall 
on the issue 

neatly into stage three: hydro- 
industrialisation. Among the 
first big industrial concerns to 
plug into cheap Tasmanian 
hydro were Electrolytic Zinc 
(now EZ Industries), Cadbury 
(the British chocolate maker), 
the Mount Lyell copper mine 
and tbe cement works at Rail- 
ton (now Goliath Portland 
Cement). 

All told, the HEC now has 
19 bulk-contract industrial 
customers, whose activities in¬ 
clude mining, metal refining 
and smelting, chemicals, pulp 
and paper, and woodchlps. 

On the whole, Tasmanians 
are a quieter, more conserva¬ 
tive, breed than mainland 
Australians. However, despite 
the fact that their island 
economy is heavily subsidised 
by Canberra ihey are fiercely 
proud of their achievements 
and resources. 

Mr Gray cites Tasmania’s 
rich farmlands. abundant 
forests and minerals, ample 
water for hydro-development, 
and magnificent scenery. He 
says Tasmania produces the 


world's finest wool; that its 
potential for dairying seems al¬ 
most unlimited; and that its in¬ 
dustries, including paper, paint, 
sawmills, industrial metals and 
machinery, textiles, and food 
and beverages, are major em¬ 
ployers and solid export 
earners. 

However, the Tasmanian 
economy, like that of the main¬ 
land, is at present under siege, 
thanks mainly to the slump in 
commodity values. Unemploy¬ 
ment exceeds 12 per cent. 

According to Mr Gray the 
greatest potential for ensuring 
growth and job-creation rests 
with the processing of many 
of the products that Tasmania 
now exports unprocessed, or 
partly processed. These include 
minerals, timber, vegetables 
and primary produce. Hence 
the importance, in his view, of 
the Gordon-below-Franklin 
hydro scheme. 

In a recent mainland advertis¬ 
ing campaign—“ A watertight 
case for Tasmania's new dam ” 
—costing A$75,000, the State 
Government and the HEC ex¬ 
plained that water power was 
Tasmania's only major econo¬ 
mical energy resource. The 
HEC says that power from its 
oil-fired Bell Bay power station, 
built in 1970-71 and not used 
much to date, costs about 6.5 
cents to 7 cents a kwh, against 
about 1 cent per kwh for the 
stateside average. 

Planning, says Tasmania, is 
based on a projected electricity 
demand growth of about 2.5 
per cent a year, much less than 

the 7 per cent a year experi¬ 
enced in the past, and about 
half the rate expected else¬ 
where in Australia. However, 
it insists that it needs the extra 
capacity represented by the 
Gordon River scheme. About 
70 per cent of the new capacity 
will be needed for domestic, 
commercial, and light industrial 
use, and the rest for expansion 
of existing medium-to heavy 
industry, and for attracting new 
industries. On Tasmania's 
figures, forecast load will ex¬ 
ceed generating capability by 
about 1990. 

Before recommending the 
Gordon-below-Franklin scheme, 
says the State Government, the 
HEC analysed all possible 
alternatives (see table) but 
found them to be too expen¬ 
sive. 

Tasmania has no natural gas. 
and only modest quantities of 
low-grade coal, contained In 
narrow seams. However, last 
month, Shell Australia an¬ 
nounced that a cool find at 


COST OF 
RIVAL SCHEMES 


V*»d Waste 


VtoodCNjpa 


I Gas Turbines 


Mount Nicholas, close to the 
railway to Bell Bay, would be 
enough to support a 150 Mw 
power station for 40 years. 

Dr Brown, of the Wilderness 
Society, said that the coal would 
be a “prudent alternative" to 
the hydro scheme, but Premier 
Gray rejected the idea, partly 
on ideological grounds. 

The cost of the Gordon- 
below-Franklin scheme is put 
at A$530m, to be financed by 
HEC funds mid public market 
borrowings. Spending $1 the 
current ■ financial year is 
estimated at A$15m. Physical 
construction of the dam is 
unlikely to start before 1987. 
with commissioning of the 
power station planned for 
1990.91. 

The project calls for a single 
dam and single power station, 
with the combined waters of 
the two rivers being used 10 
generate the equivalent of 
180 Mw average, which is more 
than four dams of the existing 
Gordon Stage L The current 
stage is Gordon Stage n. Beyond 
1990, the HEC has further 
plans for the south-west 
wilderness, though whether it 
will get to them seems very 
much in doubt. 

The HEC claims work on 
hydro schemes in Tasmania, 
creates 3.500 jobs. It says its 
biggest industrial customers, 
together with its own opera¬ 
tions, have created 40,000 jobs, 
about one-in-four of every 
employed Tasmanian. 

The authorities admit there 
will be some flooding but say 
itiar only the lower third of the 
127 km Franklin will be 
affected and that the scheme 
will only flood “ 1 per cent of 
the area of south-west 
Tasmania." 

The Government says the 
precipitous areas of the 
Franklin’s Great Ravine, are 
well upstream of the proposed 
flooding. It maintains that 
Gordon Stage n will prove a 
tourist drawcard by opening up 
nearly inaccessible wilderness. 

However, according to the 
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conservationists, the scheme 
would not only flood the lower 
Franklin, but reduce the south¬ 
west wilderness by an estimated 
16 per cent; affect a rich 
collection of varied, obscure and 
often endemic species, from the 
orange-bellied ground parrott to 
the broad-toothed rat to 
numeous Crustacea and a host 
of plants; destroy important 
ancient aboriginal cave net¬ 
works; threaten temperate rain¬ 
forests, 2,000 years old; and 
possibly help introduce weeds, 
pests and plant disease. In 
short, they say It would destroy 
the heart of a world-class 
wilderness for a mere 180 Mw 
of power for which there are 
alternatives to hand. 

In addition to their concern 
for the environment. the 
no-dammers are abrasively 
critical of many of the 
arguments in favour of the 
hydro scheme, particularly those 
concerning jobs. 

For example, the South West 
Tasmania Committee of New 
South Wales claims that in total, 
a single-unit 200 Mw thermal 
station using Tasmanian coal 
from the Fingal Valley would 
generate 32,200 job years, 
against 25,540 job years spread 
over the estimated construction 
and operating life of the hydro 
scheme. 

The conservationists also 
claim that maintenance of the 
HEC construction force must be 
balanced against employment 
opportunities lost elsewhere. 
For 1982-83, the EEC's capital 
works allocation is A$138m 
(+22 per cent on 19S1-82) out 
of total planned public capital 
expenditure in Tasmania of 
AS3S6m. 

In any case, it is claimed, des¬ 
pite early successes, it is now 
clear that hydro-industrialisation 
in Tasmania is a failure. 

According to one conserva¬ 
tion study: "The industries 
which benefit from it do not pro¬ 
vide many jobs for the amount 
of electricity that they consume. 
They do not provide any sew 



Brana Radovic 

jobs in return for increases in 
their electricity consumption 
and they do not create many 
jobs indirectly." 

The study claims Uiat in the 
basic metals sector (which 
includes Comalco. Teraro and 
EZ Industries), the number of 
jobs fell by 20 per cent between 
1969 and 1978 while electricity 
use rose by 25 per cem. Over 
the same period, it says., manu¬ 
facturing employment in 
Tasmania fell by 16 per cent 
whereas in the 1970s overall 
employment grew by 9.1 per 
cent. 

There is still widespread sup¬ 
port for the Gordon . River 
scheme among ordinary 
Tasmanians—who approved it in 
a referendum and in a state 
election. But support is now 
wavering under the impact of 
outside scrutiny. 

Yet the remarks served up to 
me in Hobart (by a government 
employee) remain reasonably 
typical. “ What’s the use of the 
river?" 1 was asked. •' It's a 

dirty big gorge — bloody 
dangerous and with virtually no 
wildlife. There are heaps of 
other rivers on the west coast 
for people who want to float 
down them.” 

Mi chard Barnard, a writer for 
The Age, of Melbourne, added 
recently that the soulh-wvit 
wilderness was so vast, ru-’ccd 
and dense with trees that r..’-.v 
people would not finj 
eventual dam if dropped - 
five kilometres of it. 

Yet for Prof David Bellamy, 
the British botanist arrested 
recently for protesting at the 
dam site, the issue is one of 
preserving what is left of the 
wilderness in a world of expand¬ 
ing deserts, disintegrating soils, 
and an increasingly chemico- 
plastic lifestyle. 

“I hope it is going to be a 
victory,” said the professor, 
shortly before being clapped in 
Hobart lock-up. " But if it is a 
defeat, the world has got to 
know that Australia has done a 
pretty bloody shady thing." 
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Half-year gain boosts 
Gold Fields shares 


BY KENNETH MARSTON, MINING EDITOR 


IN A generally buoyant market in 
South African gold shares yester¬ 
day those of Gold Fields of South 
Africa jumped £5% to £78% follow¬ 
ing the half-year results. They show 
a net profit of R68-3m (£40.5m) com¬ 
pared with R50m in the same peri¬ 
od of the year to last June and that 
year’s total of R131.8. 

The interim dividend, covered 2-3 
timgg by earnings, is maintained at 
180 cents; the previous year's final 
was 320 cents. 

Investment income has risen in 
line with higher payments received 
from the group's gold investments, 
which include the best of the South 
African mines, 


Sharedealing revenue has 
jumped in the half-year to R7.4m 
from only R4OQ,O0O in the previous 
12 months. The increase reflects toe 
strong revival in toe gold share 
market during the period. In that 
time the FT Gold Mines index rose 
from 203.7 to 556.5. It was 699 yes¬ 
terday. 

By the same token net assets of 
GFSA rose in the past half year to 
19,063 cents (£116.38) per sh are 
compared with 9.005 cents at June 
30 (just toe gold share market 
pulled out of its downtrend) and 
12,501 cents at the end of 1981. 

There is little doubt that GFSA 
will achieve further income growth 


in the rest of the current year to 
June 30. This is a comfort to Lon¬ 
don’s Consolidated Gold Fields 
which owns 48 per cent of toe South 
African company and which is do¬ 
ing less well with its other interests, 
especially those in toe US. 

Hopes are that GFSA will raise 
its final dividend. As far as the size 
of any likely increased is con¬ 
cerned, though, it should be borne 
in mind that Mr Robin Plumbridge. 
the chairman, commented on the 
1961-82 annual report that the divi¬ 
dend cover of 1.6 provided by earn¬ 
ings tor that year was below what 
the group would like to see in the 
longer term. 


Loss of UK electricity authority 
contract could hurt Rossing 


BY OUR MINING EDITOR 

THE DISCLOSURE that the UK 
Central Electricity Generating 
Board does not intend to renew its 
ur anium pu rchasing contract from 
the Rio 'Ruto-Zinc group’s Rossing 
mine in Namibia needs to be put in¬ 
to perspective. 

The contract, which expires in 
1984, covers a total supply of 7,500 
tonnes of uranium to the CEGB 
over the years 1976 to 1984. The an¬ 
nual amount of uranium involved 
compares with Rossing’s annual 
production, which has been running 
at about 5,000 tonnes since 1978. 

All Rossing’s sales are covered by 
contracts, many of which are long 
term and run for periods of between 


10 years and 20 years. Part of their 
lifespan has been already passed, of 
course, but toe company reckons 
that they are stiQ sufficient to keep 
the company going tor about five 
years. 

By the end of that tune it is hoped 
that the market for uranium will 
have picked up, but in toe mean¬ 
time it remains depressed and 
there is keen competition for sales 

Because Rossing produces a low 
ore grade it is essential tor it to be 
able to operate at a high capacity in 
order to hold costs in check; other¬ 
wise production could fall to levels 
at which the operation becomes un¬ 
economic. 


Bossing's contribution to RTZ in 
the first half of last year rose by 
£3.1m to £13.5m, largely because of 
toe exchange rate advantage aris¬ 
ing from the fall in the South Afri¬ 
can rand against the U.S. dollar in 
which sales are made. 

Presumably it wiD have made a 
similar contribution in the second 
half, although toe value of toe rand 
was picking up in that period. This 
year Rossing will become liable for 
full tax although the impact of this 
will be softened by the deferred tax 
provision built up in past years. Re¬ 
sults of RTZ for 19Q2 are due in 
April. 


Inco battery interests to net $200m 


BY GEORGE MRJJNG-STANLEY 

CANADA'S INCO, toe loss-making 
nickel producer, will receive around 
U^S2fl0m (£132m) in total from the 
disposal of its battery and related 
products businesses. 

Of this figure, the company has 
received, or will receive, about half 
in rash, with the remainder in toe 
form of notes and equity interests 
retained in the businesses sold. 

The financially-pressed nickel 
producer has now substantially 
completed its planned withdrawal 
from the businesses carried on by 


its Inco EtectroEoergy Corporation 
subsidiary, with the sale tor notes 
of Exide Corporation. 

The buyer is a new company 
formed by the Spectrum Group, a 
Los Angeles-based management 
and investment company, and First 
Chicago Investment Corporation. 

Under the terms of the agree¬ 
ment, Inco will receive a large mi¬ 
nority interest in the company 
formed by the purchasing group to 
manage toe Exide operations, and 
payment in cash for a portion of the 


notes. 

Exide makes batteries and bat¬ 
tery chargers for motor vehicles, in¬ 
dustrial uses and other speciality 
applications, and had sales of about 
U.SJS250m last year in the UjJ. and 

PanflHn 

This leaves Inco to concentrate 
on its core nickel-producing opera¬ 
tions in Sudbury, Ontario, and rep¬ 
resents the culmination of a strate¬ 
gy embarked upon a couple of years 
ago when workl prices for nickel 
started to f a ll. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R. 8E8 
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Price Change div.(p) % 

Actual taasd 

135 

120 
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135 
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6.4 

4.7 

7.9 

10.3 
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Ass. Bnt. Ind. CULS... 
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100 

6.8 

— 

— 

74 

57 

Airspmng Group . 

66xd 

+ 1 

6.1 

92 

7.5 

12 9 

48 

36 


37 


4.3 

11.8 

4.2 

7.3 

290 

197 

Bardon Hill . 

290 

— 

11.4 

3.9 

12.2 

15.3 

128 

100 

CCU 11 PC Conv. Pref.... 

126 

+ 2 


12-5 

— 

— 

270 

240 

Cmdico Group . 

243 


17.6 

72 

9.8 


86 

56 

Deborah Services . 

56 

— 

6.0 

10.7 

3.7 


77 

77 


77xc 

— 

— 

— 

6.5 

6.9 

75*i 

, 75*1 Frank Horsell P.Ord. 87 

75H*d — 

87 

11.5 

6.3 

6.8 

B3 

61 
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69 

+ 1 

6.4 

9 3 

3.5 
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5S 

35 

George Blair . 

35 

— 

— 

— 

6.1 

12.7 

100 

75 

Ind. Precisian Castings 

76 
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a.a 

97 

12 3 

135 
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Isis Conv. Pref. 

135 

— 

15.7 

11 6 

— 


129 

94 

Jackson Group . 

129 

— 

7.5 

5.8 
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8.2 

172 

111 

James Burraugh . 

172 

— 

96 

5.6 

lie 

14.0 

260 

168 

Robert Jenkins . 

170 

— 

20.0 

11.8 

1.9 

27.0 

83 

54 

Scrultans “A'' . 

73 

— 

5.7 

7.8 

95 

11.4 

167 

115 

Tardey & Carlisle . 

*15 

- 2 

11.4 

99 

5.2 

8.8 

29 

21 

Unilock Holdings . 

26 

— 

046 

1.8 

— 

— 

85 

71 

Walter Alawnder .. 

73 

— 

6.4 

8.8 

5.2 

7.5 

257 

214 

W. S. Yeates . 

256 

- 1 

14.5 

b.7 

6./ 

13.4 


Prices now available on Prestel page 48146. 


PRIVREDNA BANKA 
ZAGREB 

USSBLMO.OQO 

Roaring Rate Notes due 1986 
(“the Notes") 

Credit Lyonnais. « fiscal agent in 
respect o< the notes ie now in 
receipt ot the loll owing amounts: 

(.) usss.ooo.ooa 

Being equal to the principal due for 
redemption at the notee the serial 
numbers of which were published on 
9th December 1982. of which the 
due date lor redemption was 24th 
December 1982. 
fit) USS3.946.050 

Being equal to the Interest payment 
due an the notes on 24th December 
1982. and 
(in) US$57,550 

Being equal to the htieraai on over¬ 
due principal from 24th December 
1982 to 1st January 1983. 

Payment of the above amounts is 
now available to holders of notes 
and coupons in accordance with 
their respective rights at the offices 
of the paying agents in respect of 
the notes. 

Credit Lyonnais 

26A Boulevard Royal, Luxembourg 
Fiscal Agent 

1st February 1883 


UK COMP ANY NEWS 

FINANCING COSTS HIT AMERICAN BRANDS’ UK SUBSIDIARY 

Gallaher down £5m for year 


Reed falls 
£15.7m 
at nine 
months 

By Our Financial Staff 

A DROP in profits from the over¬ 
seas side for toe nine months 
ended January 2 1983 has left 
taxable profits of paper, pub¬ 
lishing and printing group Reed 
International £15.7 m lower at 
£40m ($60.8m). after a third quar¬ 
ter fall from £17.7m to £13.9m. 

Sales for that quarter ex¬ 
panded from £412.1m to E447m 
and lifted the total tor the nine 
months to £l-31bn, against a pre¬ 
vious £12.4bn. These were split 
between UK and exports, 
£990{£S43.8m previously) and 
overseas C322m (£3006m). 

Operating profits amounted to 
£52.7m, compared with £65.3m. 
Although there was an increase 
in UK contribution from E36hm 
to £39.8m, this was more than 
offset by a drop from the over¬ 
seas side to £12.9m against 
£28 Am. 

At toe six months stage the di¬ 
rectors said that the drop in 
group profit — £28.lm against 
£38m - was almost entirely from 
the overseas operations. These 
had been effected bytoe continu¬ 
ing recession, particularly in 
North America, and margins had 
remained under pressure. The 
overseas profit at halfway was 
ElLlm (£21. lm). 

Pre-tax pr ofit for the 53 weeks 
ended April 4 1982 increased 
from £50.4m to £71.6m and the 
group paid a dividend total of 
14p. A similar interim of 4p net 
per share has been paid tor the 
current year so far. 

Tax charge tor the nine 
months was £17.3m (£132m) and 
after minority interests of £0.im 
(same) the attributable balance 
came out well down at £22.6m, 
compared with C42.4m. 

Earnings per share are shown 
to be almost halved at 19.1p, 
against a previous 37.4p. 

The directors point out that 
during the third quarter, the in¬ 
vestment in Odhams (Watford) 
was sold to the British Printing 
and Communication Corporation 
and that the loss on disposal, es¬ 
timated at some £l9m, will be re¬ 
ported as an extraordinary item. 

Lex, Page 14 


■ REED INTERNATIONAL 
Manufacture of paper and paper 
products ... .._ 


Half-year to 
Jan l a 


1983 


1982 


Tax. 

Attributable 

profit. 

Earnings per 

share. 

Dividend. — 

■ Nine months 


1-Slbn 

l-24bn 

40m 

55.7 m 

17.3m 

l«m 

- 


18 Ip 

37.4p 


m COWAN DEGROOT 
Manufacture of electrical 
equipment, machinery and toys 


Half-year to 

Oct 3) 

1982 

1881 


C 

6 

Sales. 

. 1733m 

22.73m 

Pre-tax profit. 

. 230.000 

421,000 

To*. 

Attributable 

. 70.000 

109.000 

profit. 

Earnings per 

. 34L0OO* 

248.000 

shore. 

. 0.7p 

l.Bp 

Dividend. 

•toe* 

. Ip 

IP 



Report for the year to 31st December, 1982 


Results (Unaudited) 

1962 

1981 

£ MILLION 

£ MILLION 

Group Sales 

2,227.0 

1,928.7 

Group Trading Profit 

90.5 

84.5 

Interest Charges 

15.4 

4.1 

Group Profit (before taxation) 

75.1 

80.4 


Group 

Trading profits for the year were 7% ahead at €UU.5m. Profits before tax at £75. lm were, however, 
down due to the cost ot financing acquisitions and stocks. The trading contribution from non-tobacco 
operations rose by 30% to Own, representing 2V% of the Group total and indicating the progress of 
di versification. 


Tobacco 

In die domestic market, torjl industry sales of 
cigarettes were down by nearly 8% due to rhe 
trade destocking, tax increases and the recession. 
However. Gallaher raised its market share. In 
cigars. Gallaher went against the market trend 
and achieved a 2% volume gain. Share of the 
pipe tobacco market also rose. Progress 
continued to be encouraging overseas. 

Optical 

IScnetits from acquisitions and developments in 
VWl and rhe growth of the manufacturing 
operations contributed to satisfactory results. 
Overseas interests continue to expand. 


Pumps and Valves 

A major profits turn-round was achieved in 
19S2, with improvements on the irrigation pump 
side and from reorganisation benefits. 

Distribution 

Results were below the previous years 
performance. Nevertheless, all die companies 
traded profitably. 

Office Products 

Of rex results were below expectation but the 
principal British companies showed satisfactory 
growth. 


BY OUR FINANCIAL STAFF 

GALLAHER. the tobacco, cigarette, 
cigar and snuff manufacturer, suf¬ 
fered a £32m (S5m) fall in final 
quarter pre-tax profit to Oil 2 m . 
compared with toe same period last 
year. This left figures for the full 
1982 year at £75. lm. against £80.4m 
previously. 

Mr S. G. Cameron, the chairman, 
points out that the fall in the 12 
months figures was due to the cost 
of financing acquisitions and stocks 
- interest charges rose sharply 
from £4Jm to £ 15.4m. 

Trading profits tor 1982 were 7 
per cent ahead at £90.5m (£84J>m). 
Although those for the fourth quar¬ 
ter (£23-2m) were below the excep¬ 
tional level of toe previous year 
(£25.7m) they were regarded as 
“very satisfactory." 

The trading contribution from 
non-tobacco interests rose 3Q per 
cent to £26m for the full year, repre¬ 
senting 29 per cent of the group to¬ 
tal which, the chairman says, indi¬ 
cates the "progress of diversifica¬ 
tion." 

Group sales tor 1982, excluding 


■ GALLAHER 

Tobacco, optical products . pumps & 
valres-whoUy owned by American 
Brands 

Year to 

Der 31 

1982 

1881 


C 

C 

Soles. 

2 23bn 

193bn 

Pre-taac profit. 

75.1m 

80 4m 

Tua . 

33.3m 

10.6m 

Attributable 
profit. 

_ 

_ 

Earnings per 
share*. 



Dividend. 


— 


VAT, expanded from £1.93bn to 
£2- 23bn. A divisional breakdown of 
these and trading profits shows: to¬ 
bacco £1.68bn (£I.48bn) and £65.7m 
(£64.7m); optical £67.1m (£50.5m) 
and qUm (£8.9m); pumps and 
valves £82.9 m (C71m) and £L?m 
(£0.5m); distribution £458^m 
(£4252m) and £75m (£10.1ro); and 
office products £53.5m (UOJZm for 
2 'r months) and £2.1m (EQJjm). 

Inter-divisional sales accounted 
tor £114.7m (El 12m) and adjust¬ 


ments. consisting of exchange dif¬ 
ferences and differences between 
opening and dosing unrealised 
profits on inter-divisional sales, 
amounted to £lJ2m (£0J2m). 

Mr Cameron says that although 
in the domestic market, total indus¬ 
try sales of cigarettes were down by 
nearly B per cent due to trade de¬ 
stocking, the impact of the tax in¬ 
creases and the recession, Gallaher 
raised its market share, with its 
Benson and Hedges Special Filter, 
Silk Cut King Size and Berkeley 
Brands doing weiL 

In cigars, the group went against 
the market trend and achieved a 2 
per cent volume gain, helped by 
buoyant sales of Hamlet Its share 
of a lower pipe tobacco market also 
rose. There was a small share de¬ 
cline in the rall-your-own tobacco 
sector and exports from the UK 
continued to be encouraging. Over¬ 
all, the total UK based tobacco busi¬ 
ness raised its trading profits by 3 J 
percent 

The group's overseas tobacco 
companies, helped by an excellent 


performance by Niemeyer in West 
Germany, achieved a co mb in e d 
trading profit rise of 21 pur rent 

In the optical division, benefits 
from acquisitions and develop¬ 
ments in 1981 and the growth of the 
manufacturing operations contrib¬ 
uted to satisfactory results. 

A major profits turn-round in 
pumps and valves was achieved in 
1982. Industrial demand worldwide 
continued depressed, and the im¬ 
provement came on the irrigation 
pump side and from reorganisation 
benefits. 

The distribution division's contri¬ 
bution was below the previous 
year’s performance. Nevertheless, 
all the companies traded profitably 
nrnf Forbuoys hod a record year. 

In its first full year after acquisi¬ 
tion, results of office products group 
Ofrex were below expectation. The 
principal British companies showed 
satisfactory growth; the main prob¬ 
lems were in overseas subsidiaries, 
and in the industrial sector. 
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Brentnall Beard 
accounts qualified 


BY JOHN MOORE 

SHAREHOLDERS of Brentnall 
Beard (Holdings), the insurance 
and reinsurance broker, have been 
told by the group chairman, Mr 
Maurice Fullerton, that the delay 
by Lloyd’s in deriding whether 
group subsidiaries should continue 
to act as Lloyd's brokers "has ad¬ 
versely affected our efforts to ex¬ 
pand the business." 

In his statement accompanying 
the report and accounts Mr Fuller- 
tan says that although three and a 
half years have passed "since our 
two broking companies were in¬ 
formed by toe Committee of Lloyd's 
that they proposed to consider 
whether these companies should 
continue to be allowed to operate as 
Lloyd's brokers, no steps have been 
taken in this matter by Lloyd’s. 

"From the discussions I have had, 
however, 1 am hopeful that as soon 
as the legal actions brought by indi¬ 
viduals involved in the Sasse affair 
against both Lloyd’s and two of our 
subsidiary companies have been 
dealt with satisfactorily the Com¬ 
mittee of Lloyd's will abandon any 
enquiries into our affairs. 

“In this connection you will have 
read much recently in the media 
about alleged misconduct in the di¬ 
rection of certain Lloyd's broking 
companies and other Lloyd's busi¬ 
nesses and I would like to take this 
opportunity to reassure you that 
this company has no involvement in 
any of these alleged scandals." 

A note to the accounts, which are 
qualified by the auditors. Touche 
Ross, explains the background to 
the Lloyd’s investigations. Two 
wholly owned subsidiaries. Brent- 


nail Beard International and Brent- 
nail Beard 1 -faL, are involved in pro¬ 
ceedings arising out of the losses in¬ 
curred by Lloyd's insurance syndi¬ 
cate 762, once headed by Mr Freder¬ 
ick Sasse. 

The proceedings are being de¬ 
fended by Brentnall Beard Interna¬ 
tional and Brentnall Beard Ltd. 
Amounts claimed against these two 
companies have not yet been quan¬ 
tified. 

Lloyd's own review of whether 
Brentnall Beard International and 
Brentnall Beard (London) should 
remain as Lloyd's brokets was in¬ 
itiated on the grounds that certain 
Lloyd's procedures were not proper¬ 
ly followed. Brentnall Beard (Lon¬ 
don) had been included in the 
Lloyd’s review solely on the 
grounds that it is a fellow subsid¬ 
iary of Brentnall Beard Internation¬ 
al 

The accounts also disclose that 
Brentnall Beard is still pursuing le¬ 
gal action over a contract against 
Robert Bradford of Canada, whose 
ultimate holding company is Minis¬ 
ter Assets. Under the terms of the 
contract in August'' 1980 Robert 
Bradford of Canada agreed to take 
over the operations of Deslauriers 
Wilkin and Associates from 1 Sep¬ 
tember 1980. 

The amount claimed is CS70O.OOO 
damages plus expenses incurred by 
Deslauries Wilkin and Associates 
on account of Robert Bradford of 
Canada since September 1 1980, 
which expenses at the date of the 
commencement of the action to¬ 
talled C$88,797. 


Hambros disposal 
raises £39m funds 


BY ALAN FRIEDMAN 

HAMBROS BANK has raised £39m 
(S60m) by selling a major part of its 
shareholding in Hambro life, the 
associate company which has been 
the largest single contributor to 
Hambros Bank group profits. 

The share disposal is designed 
for two purposes: to provide funds 
for additional shipping loss provi¬ 
sions resulting from the bank's in¬ 
volvement in the collapse of the 
Norwegian shipping group Reksten 
and to help bolster the bank's capi¬ 
tal base. 

Hambros has placed 13.8m Ham¬ 
bro life shares with institutional 
investors, bringing its stake down 
from around 37 per cent to 25.4 per 
cent of the associate's issued capi- 
taL The remaining 30m shares in 
Hambro Life are described by the 
bank as "a long term Investment" 
and Mr John Gay, a deputy chair¬ 
man of the bank, said last night 
there was no plan for further dispo¬ 
sals of assets. 

Last year Hambro life contrib¬ 
uted £5im of dividend income to 
Hambros. out of a- total after-tax 
group profit of £lL8m. Hambros 
Bank said -yesterday the disposal of 
shares would in no" Way aff&f fhe 
close links which exist between the 
two companies. 

After subtracting brokerage fees 


and other expence, the Hambro 
Life share disposal will net the 
bank £38m. Of this amount between 
£5m and ClOm is to be used to re¬ 
duce the group's short-term borrow¬ 
ings. 

the shipping loss provisions be 
the year ending March 31,1983 are 
expected to total around £12m be¬ 
fore tax; the actual provision, will be 
substantially lower than this. In the 
year to last March Hambros Bank 
made a net provision of £15.9m for 
shipping losses, covered by a trans¬ 
fer from the bank's hidden re¬ 
serves. 

With this year's Reksten provi¬ 
sion added in, the shipping toss pro¬ 
visions fay Hambros Bank since 
1975 are thought to total between 
£&0m and £7Qm. 

The share placement was han¬ 
dled by stockbroker Rowe and Fit- 
man and the shares are understood 
to have been placed at about265 per 
share. 

Shares in Hambro life had stood 
at 318p before joews of the sale and 
closed last night at’300p. The shares 
of. - Hambros . Bank, meanwhile, 
dropped 7p yesterday »•-dose at 
130p. after touching a tow of 128 
during the day. 
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Zetters Group 
confident 
for full year 


ZETTERS Group achieved a 9 per 
cent rise in half-time pre-tax fig¬ 
ures in line with its chairman's 
forecast of improved profits this 
year. Its football pools sector was 
mainly responsible tor this in¬ 
crease. 

The directors are confident that 
the progress made in the first half 
will be maintained throughout the 
full year ending March 31, 1983. 
Taxable profits for the six months 
to the end of September rose from 
£469,920 to £511,859, on a little 
changed turnover of £6.Im 
(£6J3m). 

It is expected that the better 
showing by the football pools divi¬ 
sion to the first half will be main¬ 
tained for the rest of the year. The 
directors explain that while this is 
encouraging, the main cause will be 
a mild winter so far, and not a buoy¬ 
ancy within the industry, which 
they say is badly affected by a pen¬ 
al betting duty and general condi¬ 
tions. 

The group's bingo operations 
have also benefited from the very 
mild winter. As a result, better prof¬ 
its will be made, in spite of the trad¬ 
ing restrictions which continue to 
prevaiL 

First-half turnover of bingo, cine¬ 
ma and hotel activities amounted to 
£2.7 m, compared with £2.73m_ On 
the football side, gross stakes re¬ 
ceived were £8.5m, against S9.4Sm, 
less payments to pools winners and 
betting tax totalling £6.09m 
(£8.07m). 


THE NEW THROGMORTON 
TRUST PJL.C. 

Capital Loan Stock Valuation— 
1st February 1983 
The Net Asset Value of €1 ot Capital 
Loan Stock is 3S5 46p calculated on 
Formula 1. 

Securities valued at middle market 
prices. 


LADBROKE INDEX 

based on FT Index 
620-625 { +3) 

Tel: 01-493 5261 


Hesitation on 
orders leaves 
IDC behind 

IDC GROUP saw its profits faD by 
£106,000 to £1,112.000 for the year 
ended October 31,1982. At the half¬ 
way mark, profit had risen by 
£264,000 but the directors foresaw 
the year's result falling "somewhat 
short" because? of delays with some 
clients who were taking longer to 
make major capital commitments. 
IDC designs and constructs indus¬ 
trial and commercial buildings. 

Earnings are virtually unchanged 
at I3.1p (13-2p), while the dividend 
is pushed up from 5.565p to 6.122p 
net with a final of 4J>68p. 

The value of work executed dur¬ 
ing the year came to £41,72m. 
against £40 56 m. After tax of 
£227,413, compared with a credit of 
£790,651 arrived at after “clawing 
back" stock relief of £1,113,082, the 
net profit was shown at £884,803 
(£2m). 

Dividend cost is £299,462 
(£266,327) after waivers by the 
chairman and his family totalling 

£114,868. 


BASE LENDING RATES 


A.B.N. Bank . It % 

Allied Irish Bank. 11 % 

Amro Bank . 11 % 

Henry Ansbacher . 11 % 

Arbuthnot Latham ... 11 

Armco Trust "Ltd. 11 % 

Associates Cap. Corp. 11 % 
Banco de Bilbao ...... 11 % 

Bank Hapoallm BM ... 11 % 

BCCI .11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus. 11 % 

Bank Street Sec. Ltd. 101% 
Basque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficto*Trust Ltd.... 12 % 
B re mar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

I Brown Shipley . 11 % 

Canada Perm’t Trust 11}% 
Castle Court Trust Ltd. 11*% 

Cayzer Ltd.. 11 % 

Cedar Holdings . 11 % 

l Charterhouse Japhet... 11 % 

Choulartons . 11J% 

Citibank Savings .8 9 % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk of N. East 11 % 
Consolidated Credits... 11 % 

Co-operative Bank.*11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust . 11 % 

Exeter Trust Ltd. i*» 
First Nat. Fin. Corp- 131% 
First Nat. Secs. Ltd. 13 % 

Robert Fraser . 12 % 

Grindlays Bank .til % 

I Guinness Mahon . 11 % 


Gulf G*tee Trust Ltd. 12 % 

Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

f Hill Samuel ..511 % 

C. Hoare & Co.til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd, 12 % 
Knowsley & Co. Ltd..;. H|% 

Lloyds Bank ..11 % 

Mall inhall Limited ... 11 % 
Edward Manson & Co. 12 % 

Midland Bank . 11 % 

Morgan JSrenfell . 11 % 

National Westminster U % 

Norwich Gen. Tst.11 % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11J% 
Slavenburg’s Bank 11 % 
Standard Chartered ...Mil % 

Trade Dev. Bank .11 % 

Trustee Savings Bank 11 % 

TCB . 11 % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whiteaway Laidiaw ... U4% 

Williams & Glyn’s. 11 % 

Wintrust Secs. Ltd. ... 11 % 

Yorkshire Bank . 11 % 

Members of the Accepting House* 
Committee. 

7-day deposits 811, 1-month 

8.25%. Short-term £8.000/12- 
months 10.6 m. 

7-day deposits on sums of: undsr 
00.000 Sii. 00.000 up M £50.000 
BV.. CSO.OOO and oxer 9W. 

Call deposits £1,000 and ovar 8%. 
21-day deposits ovar £1,000 9%. 
Demand deposits 8%. 

Mortgage base ran. 


Daily Mail and General Trust PLC 

Statement by Viscount Rothermere, Chairman 


We have yet to see real signs of world 
economy moving out of recession; 
although some sectors are buoyant 
industrial production remains at lower 
levels, with a consequent increase in 
unemployment However, the steady 
fall throughout 1982 of inflation and 
interest rates in this country does give 
our economy the chance to recover. 

Last year I suggested that the year 
just dosed would inevitably be one 
where income growth would be likely 
to mark time; it is. therefore, the more 
pleasant to be able to report that, 
whilst gross Revenue from our 
general portfolio has marginally 
increased, net Revenue, after expenses 
and taxation, at £3.174,000 has 
increased by some £115,000. 


The status of the Company for 
purposes of taxation being that of a 
dose Company, the Board is 
distributing materially all of its net 
Revenue. 

Earnings for the year were 31.4p per 
share, against 30.2p per share, after 
provision for the Preference Dividend. 
The Board is recommending that the 
total distribution on the Ordinary and 
‘A’ Ordinary Non-Vbting Shares be 
31 p per share, against 30p per share 
last year. 

The results of our Associated 
Company, in the circumstances, are 
satisfactory, and the increased value 
of our portfolio at nearly £70 million 
underlines the basic quality of our 
investments. 
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jy-S’ c■:-y UK COMPANY NEWS 

PERS<»»k COMPUTER PUTS NEW LIFE INTO A FINANCIALLY TROUBLED TOYMAKER 

Mettoy’s year of the Dragon 


: BTROEM REEVES . 

THE DRAGON 32 personal <ompu- 
ter was rimpty a gleam in the eye df 
Mr Toay Qarice, Mettoy’s finance 
director, 18 months ago. 

It was launched-in volume pro*, 
daction at the company's Swansea 
plant only hut-August But the mar¬ 
ket- responsehas 'been such that 
Dragon Data, the company now re¬ 
sponsible for its manufacture, last 

weekends moved into a 50,000 sq ft 
advance factory at Kehflg, in Wales, - 
so that it -could more than 'double 
output from 2,000 to 5,088 units a 


In the words of Mr Clarke, now 
Dra gon D ata's managing tfirector, 
this newcomer to the personal com¬ 
puter market “has taken off Eke a 
supersonic jet." . 

Conceived as . a'radical diversifi¬ 
cation from Mettoy’s traditional die* 
cast toy business, Diragon Data was 
unable io keep" up with demand in 
its previous facilities. It has also 
outstripped the c apacity of the fi- 
nancmliy-troubled Mettoy group to 
fond its expansion^-' 

Late last year Mettoy had to seek 
outside backing to 'raise- an extra 
Elm (SL56m) ixrworking capital int 
mediately over and above, the 
£250,000 the' company- had. already 
sunk in thg. wrrtym * ’ • 

As a result Prutech. the high-' 
technology investment ^rm of the. 
Prudential tasunmee Group,' has 
now taken a 40.74 per cent stoke in 
Dragon Data. The-TFe!* Devetop- 


ment Agency holds 22.1 per cent 
and the National Water Council 
Pension Fund, Fountain Develop¬ 
ment Capital Fund, Foreign and Co¬ 
lonial Enterprise Trust and the ex¬ 
ecutives of Dragon Data a further 
1853 per cent- leaving Mettoy with 
only 18 j 61 per cent. 

Eyebrows were raised in UK Fi- 
. n a nri al circles at news of this deal. 
Mettpy appeared to be disposing of 
a potential crock of gold, just when 
it was most needed. But Mr Clarke 
is in no doubt fopt Mettoy has se¬ 
cured an attractive arrangement, 
given its present financial circum¬ 
stances. 

Apart from its existing sharehold¬ 
ing, Mettoy has also retained the 
option to buyback up to 35 per cent 
of the Dragon Data shares in the 
next three, years. Mr Clarke says 
that profits on Dragon 32. plus two 
complementary products to be 
launched this year, would reach 
£3m-£5m in 1983 on an anticipated 
turnover of E35m-£45m, which will 
give Mettoy a very good return on 
its investment of put £250,000. 

Without outside involvement, it 
would have been inpossible to maxi¬ 
mise profits cm a product which 
probably has a life cycle of about 
two years. Although the UK person¬ 
al computer market grew in value 
by an estimated 40-50 per cent last 
year, and is expected to do the same 


again this year, the technology will 
inevitably move on. And a number 
of new personal computers are due 
to be la unche d by rival companies 
soon. 

Dragon 32 grew out of a sugges¬ 
tion by a Swansea University Col¬ 
lege microelectronics graduate that 
Mettoy should make small compu¬ 
ters for universities and other spe¬ 
cialist users. The idea ended up on 
Mr Clarke's desk because, he says, 
as finance director he was regarded 
as the only person in Mettoy who 
understood computers. 

A specialist product was rejected 
on the grounds that it was an un¬ 
known market to Mettoy. But it 
sparked an interest and between 
June and the end of August 1981, a 
model had been designed to draw 
on Mettoy’s marketing strengths 
and to take on major competitors in 
the field - notably Sinclair, Commo¬ 
dore and Atari. 

Mettoy decided that its computer 
had to have a cartridge socket for 
games, an easy connector for a 
joystick and sufficient memory for 
serious computer use, without the 
purchaser having to go out and buy 
expensive extras. Manufacture was 
to be as capital intensive as possi¬ 
ble. 

The upshot was a prototype incor¬ 
porating an eight-bit Motorola 6609 
microprocessor, a basic interpreter 
from Microsoft Incorporated of 
Seattle (it would have token two or 


Associated Fisheries 
profits recover 


Sales decline leaves 
Prestige £lm lower 


BY OUR FINANCIAL STAFF 

PRE-TAX profits; of Associated 
fisheries amounted 1 to EliHSm for 
the year to September 30,1982. This 
compares with the previous year's 

figure Of ft" 1 wViirh yiNniWI a fish¬ 
ing subsidy of EUBm. Stiles moved 
ahtiad frtun£S2l64iBlp E6958m. 

It is too early, acoording tD.the di¬ 
rectors, to predict the outcome of 
the current year.to September 30, 
1983, but they hope that last year's 
level of group profit-will be main¬ 
tained, 

The net final .dividend has-been 
raised to 2p (L75p), which brings 
the year's total to 2it5p against 2p. 
Fiarriingg per 25p share moved 
ahead from 7 j85p to Q-Qlp. . 

■Trading lossesineorred on tapd- 
fiag and Jls -; accbctated activities 
were reduc^d td £235,000 'from 
fit.31m In 1981'-TeQedihgrtlie ■ dray 
tic scate^dbwriWfoeTBeS 
years, say the directors. A very sub¬ 
stantial charge^ however; has been 
made in respect of the group's in¬ 
vestments in a number of partner¬ 
ship fishing vessels. Owing to ad¬ 
verse economic conditions in the in¬ 
dustry, these vessels had either to 
be soki or laid up for sale during the 
year. 

The continuing recession -put 
trading margins ” throughout the 


rest of the group under increasingly 
competitive pressure, but this was 
partially alleviated fay the increased 
-turnover. 

The group maintained a satisfac¬ 
tory level of financial liquidity 
throughout the year, which pro¬ 
duced net interest aid investment 
income of £298,000 (deficit, £69,000). 

The recent agreement by the 
EEC on a Common Fisheries Policy 
has involved considerable sacrifice 
by the UK, but is nevertheless wel¬ 
comed as the best settlement ob¬ 
tainable and one which «Hruild pro¬ 
vide the foundation for the future 
security of the British fishing In¬ 
dustry. 

■ AsS)OATKI) jfoSHEHIES ' 
Operation tad Managedient of 


Sept 38 

mi 

1981 


■c 

. C 

Sales,......... 

.. 8923m 

02.84m 

Pre-tax profit... 

.. lJKzn 

2m 

Tax-....... 

.. 57,008 

LflZm* 

Attributable 



profit .—. 

Bernina* per 

■ ■ — 

— 

share . 

.. lO.Olp 

7J5p 

Dividend. 

.. &28p 

2p 

‘Credit 




BY OUR FINANCIAL STAFF 

PRESTIGE GROUFs results con¬ 
tinued to be affected in 1982 by de¬ 
pressed trading conditions in the 
UK and most other markets where 
it operates. 

After being £257,000 behind at 
the halfway stage, the profit for the 
foil year has declined by Cl.17m to 
£5.46m. The third quarter, the direc¬ 
tors state, suffered particularly 
from a sales drop throughout the 
group. 

They feel, however, that the 
grotq> is in a sound position to make 
progress in 1983. as a result of ac¬ 
tions taken to improve competitive¬ 
ness and efficiency in all aspects of 
the business. They are holding the 
1982 dividend at 6.875p net per 
share, the final payment being 
4375p. • v •* • *■■•••' 

.The group makes and sells do¬ 
mestic hpuseurares,and is con¬ 
trolled by American Home Products 
of New York. Its sales for 1982 came 
to £55.83m, compared with £8L2m 
previously which included £3.6m by 
subsidiaries sold at the end of that 
year. 

Earnings for the year were re¬ 
duced from 21.3p to 17J$p, before ex¬ 
traordinary charges of £445,000 
(£351,000). This year's charge com¬ 


prised all expenditure already in¬ 
curred or foreseeable (including ter¬ 
mination payments) in connection 
with factory and office reorganisa¬ 
tions in the UK and overseas, less 
£285,000 proceeds from the sale of 
tho surplus land buildings in 
Belgium which were written down 
to nil as an extraordinary item In 
1981. 

At the end of the year, the bal¬ 
ance sheet was strong, with cash 
and short-term deposits, net of 
overdrafts, of E7m, against £3.45m a 
year earlier. 

The annual report and accounts 
will be posted on March 1. The an¬ 
nual meeting is called for March 23. 

■ PRESTIGE GROUP 
Manufacture and distribution of 
domestic housewares 

Year to " 


Dec 31 

1982 

1981 

Snips.. 

C 

.. 5533m 

C 

B42m 

Pre-tax profit- 

... 5.48m 

fiJ83m 

Tax. 

.. 221m 

2.73m 

Attributable 
profit. 

... 221m 

3.52m 

Earnings per 
share. 

.. 17J8p 

2 Up 

Dividend. 

.. 6.875p 

6X7 Sp 



Continued growth for 
Unitech in first half 


BY OUR FINANCIAL STAFF 

UNITEGH has shown a 30 per cent 
increase in sales and a 45 per cent 
growth in profit for the half year to 
November 27,1982. This reflects the 
consolidation of the Erie group and 
a strong UK market 

Sales were up from £39.9m to 
£52.07m and profit from El.47m to 
£2.13m. Excluding the Erie Group, 
the increases were 18 and 25 per 
cent respectively. The group manu¬ 
factures electronic components and' 
equipment 

Orders and sales have continued 
to rise, reports chairman Mr Peter 
Curry. He expects an increase in 
profit for the second half. In the 
corresponding period last year, the 
group made E2J3m and paid a final 
dividend equal to 2.45p. The current 
interim is being stepped up from 
the equivalent of 1.4p to 1.54p net 

Mr Curry says the German opera¬ 
tions continued to be disappointing, 
but action to reduce operating costs 
further should ensure profitable 


trading there by the end of the 
year. 

The half-year's profit was struck 
after £958,000 (£604,000) interest 
paid. Deducting tax Cl. 02m 
(£635,000) and minorities £3,000 
(same), leaves the net attributable 
profit at £l.lm (£832,000), of which 
£583,000 (£528,000) is absorbed by 
the dividend. Earnings are shown 
at 2£p ( 22 p). 

■ UNITECH 
Manufacture of electronic 
components and equipment 

HaU-yeor to 

Nov 27 1982 IBfll 


Sales. 52.07OJ SLBtn 

Pre-tax profit. 2.13m 1.47m 

Tax. L02m B35.000 

Attributable 

profit. 1.1m 832X00 

Earnings per 

share. 2Sp 2J2p 

Dividend. lS4p l-4p 
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Associated Newspapers 
faces £4.6m tax bill 
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BY CHARLES BATCHELOR 

ASSOCIATED Newspapers Group 
(ANG), publishers of the Daily Mall 
and pint owners of the London 
Evening Standard, could face a 
£4.0m (S7.18m) tax bill resulting 
from redundancy payments made 
after the closure of the London 
Evening News. 

The company is disputing the In¬ 
land Revenue's view and has made 
no provision in its latest accounts. 

ANG paid out about C20m in re¬ 
dundancy money to the 1,750 em¬ 
ployees of the Evening News when 
it merged its London evening news¬ 
paper interests with those of Ex¬ 
press Newspaper in October 1980. 
The two newspaper groups are joint 
owners of London’s only evening 
paper, the Standard. 

The Inland Revenue has not ac¬ 
cepted that tax relief is available on 
some of the redundancy costs, ANG 
disclosed id its report and accounts 
for the year to September 30. 

“If the Inland Revenue’s view 
prevails, the taxation charge would 


be increased by approximately 
CLSm,” ANG disclosed. 

“The directors have been profes¬ 
sion ally advised that, notwithstand¬ 
ing the views of the Inland Reve¬ 
nue, there are substantial grounds 
for considering that the expendi¬ 
ture concerned does rank for taxa¬ 
tion relief and accordingly no provi¬ 
sion has been made,” it added 

The dispute centres on the 
amount of redundancy money paid 
and the issue of whether ANG was 
still in the business of newspaper 
publishing after the Evening News 
closure. 

The Inland Revenue considers 
that since the company is still in 
this business its payments were 
£10m more than should have been. 

Deloitte Haskins & Sells, ANG's 
auditors, said they had included a 
note on the tax disagreement for 
the first time in the 1982 accounts 
because there had been “a discerni¬ 
ble change of attitude by the reve¬ 
nue towards redundancy payments 
in general." 


UK venture capital 
pioneers seek new 
funds for the North 


three years to iron out a pro¬ 
gramme „for the machine from 
scratch) and a professional key¬ 
board - all retailing for just under 
£ 200 . 

Any reservations among Mettoy's 
directors about full-scale production 
were removed by a visit to the Per¬ 
sonal Computer World Show in 
London in September, 196L The 
sight of thousands of children ham¬ 
mering away at keyboards con¬ 
vinced even the most sceptical of 
the potential 

At this stage Mettoy did not know 
much about computers, unlike its 
main rivals in the field. But it did 
know a lot about the manufacturing 
economics of quality plastic mould¬ 
ing and precision engineering in 
volume products, and also a great 
deal about distribution and market¬ 
ing. Its traditional skills have been 
an essential ingredient in Dragon 
32‘s success. 

The Kenfig factory will increase 
the Dragon Data workforce from 50 
to 150. It will be geared up to meet 
orders for the UK, European and 
Commonwealth markets. Export or¬ 
ders already total £20m. 

Discussions Eire under way to es¬ 
tablish a joint manufac turing ven¬ 
ture in the U.S., where Mr Clarke 
believes there is a market for 
250.000-500,000 Dragon 32s, selling 
at £300 (£195) a time, provided local 
manufacture and distribution prob¬ 
lems can be ironed out 


BY HM DICKSON 

THEY ARE the same size and 
about the same age, both are con¬ 
centrating on the North of England, 
and both have management links 
with American venture capitalists.” 

That is how Mr Arthur Ward, Di¬ 
rector of Regional Affairs at the 
British Technology Group (BTG), 
explains the proposed link between 
Anglo-American and Rainford, two 
of the earliest UK venture capital 
funds. 

Rainford is a private sector 
backed fund - launched in Febru¬ 
ary 1980 with money from six 
shareholders including Pilkxngton 
Brothers, the Prudential Assur¬ 
ance, Anf ^ the Indus trial and Com¬ 
mercial Finance Corporation 
(1CFC). Anglo-American was 
launched in November 1980 by the 
National Enterprise Board, now 
part of the BTG. 

The new food which has a com¬ 
bined capital of £4m, aims to be¬ 
come a significant force in UK ven¬ 
ture capital and plans are being 
hatched for a further fund-raising 
from institutions which will take its 
total resources to around £8m 
($12jm) by the end of the year. 

Details of how the two parties 
will be brought closer together have 
not yet been finalised, but a new 
management team is being recruit 
ed which will call on the expertise 
of Mr Jade Melchor, the Californian 
who has hitherto managed Anglo- 
American, and Venture Founders, 
the UE. company whose UK subsid¬ 
iary manages Rainford. 

Observers of the UK venture cap¬ 
ital scene point out that besides the 
aforementioned symmetry the new 
bedfellows have something else in 
common - more than their fair 
share of problems in their early 
years. Venture Founders and Mr 
Melchor. for example, have both 
been disappointed by the flow of 
good deals coming their way, 
though the BTG has consistently 
pointed out that it is unfair to com¬ 
pare UK experience with that of Sil¬ 
icon Valley. 

London-based venture capitalists 
also argue that many of the best op¬ 
portunities for investment lie in the 
South-east and that by limiting 
themselves to the North of England 


- Rainford was set up to back com¬ 
panies in the St Helen’s area, An¬ 
glo-American is restricted to the As¬ 
sisted Areas - the two funds have 
had an inherent disadvantage. 

This point is hotly disputed by Mr 
Arthur Ward and Mr Peter Shep¬ 
herds on, general manager of Rain- 
ford. “So many funds are now con¬ 
centrating oo the M4 corridor be¬ 
tween London and Bristol," com¬ 
ments Shepherdson. “I think the 
North of England deserves its 
place." 

“We have got six investments at 
the moments and we are looking se¬ 
riously at another eight What peo¬ 
ple often fail to understand is that it 
can take a long time to set up a deal 
and we sometimes have to send 
people away for a year or two be¬ 
fore they are ready for venture cap¬ 
ital" 

Mr Ward says: The environment 
in this country is changing. There 
are far more people prepared to 
give up equity than when we start¬ 
ed. We are seeing many more com¬ 
panies with growth potential." 

Mr Ward adds that the link up 
with Rainford comes when Anglo- 
American would in any case have 
been revising its strategy. "We 
knew at the beginning that the fund 
had to have a UK-based manage¬ 
ment and that the original plan was 
experimental We have learnt a 
great deal from the American ap¬ 
proach and will continue to build on 
this experience.” 

Under future arrangements, Mr 
Melchor will be employed on a con¬ 
sultancy basis. For the moment he 
has scrapped plans to la unch hie 
own private-sector fond and will 
spend one week each year with the 
new Anglo-American/Rainford 
managers. 

He has sold back his share of the 
management company to the BTG 
for £500, though he retains options 
to invest in the five companies 
which Anglo-American has already 
backed.. 

Although Anglo-American has 
concentrated to date on growth 
prospects in the electronics and 
computer related fields, the com¬ 
bined funds will look to all sectors 
for future opportunities. 


GOLD FIELDS GROUP 

GOLD FIELDS OF SOUTH AFRICA LIMITED 

(incorporated in the Republic of South Africat 

INTERIM REPORT 

for the six months ended 31 December 1982 

The unaudited consolidated profit for the six months 
ended 31 December 1982 is as follows:— 

6 months 6 months Year 

ended 31 ended 31 ended 

December December 30 June 
1982 1981 19S2 

R million R million R million 

Revenue 

Income from investments ... 61.8 50.2 131.3 

Surplus on realisation of 

investments . 7.4 0.3 0.4 

Income from fees, interest 

and other sources. 29.5 24.6 49.2 


Expenditure and amounts 

written off . 

Administration, technical and 

general . 

Interest . 

Drilling and prospecting ... 
Written off. 

Profit before tax . 

Tax . 



Profit after tax . 

Minority shareholders’ in¬ 
terest . 

Profit attributable to mem¬ 
bers . 

Listed Investments: 


At 
31 Dec. 
1982 


At 
31 Dec. 
1981 


At 
30 June 
1982 


Stock Exchange value 
Book value . 


R million R million R million 
2.905.2 1.668.8 1,3010 

251.0 255.2 25S.6 


Excess over book value ... 2,654.2 1.413.6 1,042.4 

Earnings per share — cents 406 306 807 

Dividends per share — cents 180 180 500 

Times dividends covered ... 2.3 1.7 1.6 

Net assets (as valued) per 

share — cents . 19,063 12,501 9.005 

NOTE: 

Dividend 

The final dividend of 320 cents per share in respect of the 
year ended 30 June 1982 was declared on 17 August 1982 and 
paid on 6 October 1982 absorbing R52.3 million. 

DECLARATION OF INTERIM DIVIDEND 

Dividend No. 70 of 180 cents per share has today been 
declared in South African currency, payable to members 
registered in the books of the company at the close of business 
on 18 February 1983. 

Warrants will be posted to members on or about 22 March 
19S3. 

Standard conditions relating to the payment of dividends 
are obtainable at the share transfer offices and the London 
Office of the company. 

Requests for payment of the dividend in South African 
currency by members on the United Kingdom register must 
be received by the company on or before 18 February 19S3 in 
accordance with the abovemen tinned conditions. 

The register of members will be closed from 19 to 25 
February 1983 inclusive. 

Registered and Head Office: On behalf of the board 
Gold Fields Building R. A. Plumbridge \ 

75 Fox Street Chairman } Directors 

Johannesburg P. W. J. van Reosburgi 

2001 


London Office: 

49 Moorgate 
London EC2R 6BQ 
1 February 1983 


United Kingdom Registrar: 
Hill Samuel Registrars Limited 
6 Greencoat Place 
London SW1P 1PL 



International rlc. 


Reed House, 83 Piccadilly, London W1A JEJ. 


Consolidated Profit Statement for the 9 months 
ended 2nd January 1983 


Historical Cost 
Quarter Ended 
3.1.82 2.1.83 

£ million 
(unaudited) 


Historical Cost 
9 Months Ended 
2.1.83 3.1.82 

£ million 
(unaudited) 


Current Cost 
9 Months Ended 
2.1.83 3.1.82 

£ million 
(unaudited) 


United Kingdom and Exports . 
Overseas.. 


Trading Profit.. 

Share of Profits of Associated Companies 


Operating Profit 

United Kingdom 
Overseas. 


Gearing Adjustment 
Interest. 


Profit before Taxation. 

Taxation 

United Kingdom .... 
Overseas. 


Profit/(Loss) after Taxation. 

Outside Shareholders' Interests 


Profit/(Loss) attributable to Shareholders 
before Extraordinary Item. 


990.5 

943.8 

990.5 

943.8 

322.0 

300.8 

322.0 

300.8 

1312.5 

1244.6 

1312.5 

1244.6 

51.5 

63.8 

23.8 

27.2 

1.2 

1.5 

05 

1.0 

39.8 

36.5 

22.4 

8.2 

12.9 

28.8 

1.9 

20.0 

52.7 

65.3 

24.3 

28.2 

— 

— 

5.4 

6.8 

(12.7) 

C0.6) 

(12.7) 

(9.6) 

40.0 

55.7 

17.0 

25.4 

03.3) 

t4.9> 

(13.3) 

(4.9) 

(4.0) 

fS.’) 

(4.0) 

(8.3) 

07.3) 

03.2) 

(175) 

03.2) 

22.7 

42.5 

(0.3) 

12.2 

(0.1) 

(0.1) 

(0.5) 

(0.1) 

22.6 

42.4 

(0-8) 

12.1 

19.1p 

37.4p 

<0.8)p 

I0-6p 


Fsrninp per Ordinary Share....... 


Note: During the quarter, rhe investment in Odhams Watford) Limited was sold to The British Printing and Communication Corporation 
P.L.C. The loss on disposal estimated at appro\imately £ 19m, will be reported as an Extraordinary Item. 

REED INTERNATIONAL includes such famous household names as C'O.vn Paints and Cro*n WMkownnps. Pof- r c •.>'/, Sor-denco, 
Sptf'n* tites. c.-taii.ic sar.it.arvwjr* or.d ttft fi- r M.-r.i •jhv'.vt-fs and Aev TtWdin v\js,i c sysiims - Produces LQnr&or; dmrmof lasiic 

tn/r\'(io:i nion/J‘n,jj lot Biniiinr i<:ji»>ir > every year - Prints jS mMon zieiv if’-ip&ry c-vory • Publishes ?00nul!:oncopiesanr.^Uy o! 250 

madrjCiOcS, Ou-'incss jfhtlrHtir,i.. o ';fOL no : s UireciOnes. Itcr.el guide-s and publications lor r hildren, as v^ll ns Han\'\-n y^nu jl initial books 
and Buttinxonh legal, ti.chnic.il. medical and aCibMitiC cooks * Has more outdoor advertising sites in England than any oil ier'co'nuacicr 
Manufactures one in live* o? Britain's forrugnteac-isei. anti one in ine cl iis envelopes ■ Makes nearly 5 nj./Aon /Xipcrsacks per week 
Converts bcnircJ mio ct>rtuflijr s.jr.’on,. c-irh wee) Buys more wj*:.vp^.n*r liion anyone •:■!-.*.• in Britain • Produces one out of every ■six 
lonnc&c-l Papti and Board rvuinutic lured in the UK, • Organises n tor-:- exhibition* norldmch. than anyone else ■ And much more besides. 

A major force in many markets, comprising over fifty 
unique and significant businesses 
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Buck master Management Co. Ltd. 

The Stock E .change. EC2P 2JT 01-5B8 2868 




Buck hn Fd Jan 27 
Ac cum Unlc la" 20 
Cian Fd Jan 26 


106 2 
155* 
54? 


Accun Umt Jan 3b W0 3 


Mar Amro Fd Feb 1 
-Accum Utv' Feb 1 
Sir Co'-. Jan 28 
i Accintl Urate ■ 


112 
1M; 

58 1 

Zl *2 Sj 

*’ a 

824 N 


3 67 
367 
8 41 
8 4] 
166 
166 
178 
1 78 


Pollers Bar. Hens P Bar SI 122 
164 0 67 M -0 11 3 60 

on. . W29 973 -01 3 60 

■si 42 1 44^ 7 87 

n 72 8 76 U I 7 87 

I Tnisi.1*8 0 29 Sat -09t .. 


Aretiway UnM TsL Mgs. Ltd.(*KO 
317 H> 9 t Holbtort. WC1V 7NL 0141316233 
Archway Fund 11286 LJZy I b 14 
Archway Gniwin Fuad |25 4 27 3 i 3 29 

Pncnt January 71 Red tub dn Frtmary 3 

Arhwrigfit Management 

Parsoaage Gdm Manchester 061 834 2332 
Artwr.gM FdFrb 1 11199 127 61 >1 71 241 

Barclays Unicorn LUL(aXcKg) 

Unicom Ho 2S2. Ro*idled Rd. E7 
Untcom America 
Do Amt. Act . 

Do Acr4 Inc . 

Do Exempt Tsi 

K Etlra liKomr 
Financial 

Do GmTfol lot Incjf&b 
Do Gtr. Pacifn. Acc 
Do G(r Pacific IK 
Do Growth Act . 

DO Income Tru-4 
Do Prf A m. Ty». 

Do Recoeeiv 

Do. Trustee Fund . 

Do WTdwideTsi 
B l-A In Fd Acc 
Do 




4i3a 

*08 

106 


23' 

*0' 

167 


4b.; 


066 


385 

*0 1 

10 63 


47 ! 

*02 

L18 






28 to 

•O 1 

739 




1295 


355x 


266 

283 

307 

*C 5 

390 


Boring Brothers & Go. Ltd. 

8. BrsMVewUr. CC2N4AE 01 283 8833 

sis ir is! sa. .1 :s 

Netl sob day Frb B Ibt 12 noon' 
BislMpsgate Pmgressiye MgmL Go. 

Stock Erchanqe. London. EC2N H13. 01 5886280 
•BWePmi J4»25 
Acc Units Jan 25.. 

B'Utr im Feb 1 
Accwn Feb 1 
Beckman Jan 2b 
Ot 6 For Jan 27 
Actum Jan 27 

Bridge Fad Managers (»Xc)_ 

ReanHse, KiaiiWiMiamSI. EC4 01623 4451 
Amer Gen t . . 5L9 55 W| 

Income- . 66 7 717 

Camuilnct .. M6 2 

KA* • ■ -mo .84^ 

iml R ecotery Inc t 30 5 32* 

Do Acc t -190 _ *2.01 


•SSfc5?te:.:v 

Cres. Imenulkhul 



FT UNIT TRUST INFORMATION SERVICE 


Duncan Latyrie Fnd. Mgrs. (g) 

I Hrman Place. LondOnSWlWOHU 01 2454321 

r Z2Z: ■ .|ai M:iHS 

Orrr-ests 159 9 Ml *0 11 7 00 

- Prat'real Fura 


FOr E 


Wmchesir- - 1 — IbmiTii 
■*» 


Edinburgh Fund Managers Ltd. 

4 Mehnlle Cres. Emnoond* 031 3264931 

Edinburgh Enwyt Funds- 
Ammtae Feb 2 . I9J 3 

Jjodn JdDp7 B4 9 

p£SUj—2B 1124 9 

■UcuilhvMd 

Equity & Low Un. Tr. 

Amrrshjcn Rd . High Wyeoml 
Uh GwtH Tsi Acc 73 1 

UKGwth T-a ire 70 2 

HiWMelnc TsI.Acc 8L6 
Higher Inc To Inc 77 1 

Gils FtO let Tu. Arc 65.4 
GUI v Fid Ira Tsi IK 63 2 
Ntn Amnu T d Acc. 84 1 
Far Easi T-a An 55.7 

General Tsi . 1236 

FFI & Target Fund Managers Ltd. 

T.trget Hoira-. Galrnou-e Road Aylesbury. Buck-. 
AtMory <029b' 5941 

Small Co'-. Fd .154 1 5821 -94| 1 S3 

ndelriy International Management Ltd. 

Rnrer Walk. Tonbridy- ■-— .rrrii. 

American "/> 

Amer spec. Sil-. **• 

G4I 6 Fired im 
Grtnnhb income 
Japm<Trusi '/> 

Uanaord/.K Ttl >1 
Mar Inc Ea Tsi 
Special S-ts 


Henderson Admimstrabon (a) Cb) (c) 
p.rrmer UT Admin. 5. Wartoign Ram Hidtor 
BnalaCM Ester 
U.X. Fan* 

So-ccM 5-ls 168* 

-Accaee Umlsi |42 0 

Rrcamy *47 

Cac Growin 1123 3 

dec Urals . .. 13^0 


ni>rn new-. 

0277 217JJ8 

73 61 *i ill 158 
989 -li 158 
47 51 -oil 4 46 
132 6] 'O-R 1 33 
145«>ff5] 133 
54 6l»03l 5-M 



4 16 
4 16 
... 6 46 
BL71 *0«i 7 Ot 

(W *0 ? 126 


69 II >0 
118 01 *1 
SIM HI 


54( . . 

49 11 >0) 1147 
45 BM -o 1 10 09 
51. Otd 1168 


(656 

706 

• ia 

434 

47 2 

■12 

270 

279 


J79 

*13 

*■16 

no 

32 * 

-0 I 

5b 7 

610 

*10 

33 7 

36 3 


544 

589 

• 0 7 


0732' 362222 
059 


1165 

66 ? 


2 18 

888 
0 3b 


Dealing -Turn. tWed. ftkin. tPiKrs Jan 25 2b 27 ^^-041 Sits . 


py- 

759 4 
17821 

Canada Life Unit Trust Mngrs. Lid. 

2 6 H«W» 51. Pollers Bar. Hens P Bar 51122 
Can Gen Chsl . 

Oo Geo Acmm . 

Do Income Oisl 
Do IK Accum 
Gill 6 Fin im 

Cannon Fund Managers Ltd. (l> 

I. Olympic Way Wembley. HA40NB 01902887b 

CannonGwth Trusl 11217 130W *091 454 

Carman Ik Trsni 1124 4 139 M »15| 6 81 

Capcl {James] MngL Ltd. 

100 OUBroadSt. EC2N UMl 01 5886010 

Capital . (1606 MM f 

Income- .. 11847 111 J I 7 58 

North American ,|]69B 1807} I 157 

Puces on Jan 2b Ne>i deal-ng Feb 2 

Carr, Sebag Unit Trust Managm(a) 

57 63. PwKrssSi. Mawenesirr 061-2365685 
Carr. Sebag Cap Fd 155 3 »« ri>JI £82 

2 si 1 IS! 

Cent. Bd. of Fu. of Ctiorch Of EnglondU 
n London Wall. EC2R IDB. G1 588 1B15 

In. Fnd Jan 31 I 2»» I**® ,5-2 

Fid ltd Secs Jan 31 120 35 -645i IB 

Dep Fnd Mm 0 k ll] - I 1 10 80 

Ctiarince Charities N/R Fundtt 
15. Moorgale. London, EC2 01-6384121 

income Jan 31 | 1M51 |-59D| 1097 

Do Actum . .1 294 94 [-4 K5j 10 97 

Charities Official Invest Fund# 

77 London Wall. EC2N IDB. 01-568 IBIS 

Income Jan 31 I 20116 1*707] 651 

Accanf Jan 31.. . I 524 76 i-BOU - 

Chieftain Trust Managers Ltd fa) (g) 

II. New Si. EC3M 4TP 01 2832632. 

American >rl .. _ 

Australian !<■ 

Far Eastern Tst. 'ii 
High Iwow. 

I mi Trust lyi . 

Busk Resources Tsi 
IKIH Growth To 
Pref 6 Gilt Tu. 

Smaller Co's Trust... 

GMul BrcdMvy Tnni 

Con f ederati o n Funds MgL Ltd. (a) 

50, Chaicery Lane. WC2A 1HE. 01-242Q282 
Growth Fund . _ 11001 U53(»26i 3 76 

Craigmoant Unit TsL Mgrs. Ltd. 

40. Bud.leeAt-y. London EC4N BSD 012484964 

Sc¥sr:.:.si g|;8s is 
ss»r.r?^v« !• 

GrH Tne4.. . .. 58.3 34 7} -0U 1L62 

-Weetoy dial mg day Wednesday 

Crescent Unit TsL Mngrs. Ltd. (aXfll 
4 MefnUe Cres, Edmbiwgb3 031-226 3498 

Cm. American ._... 08.8 

S»4 : .; Sfl- / J 7J» 

Cres: Reserves ~ .66.^ 7L5d 4^ 

Des Tokyo .. v . .r.&Ll . -5541-03 «23 

-CfM. IMt 1 Trust Seririces Ltd.. 

Crown Lite the. Woking GU21 1XW 04862 24933 

Dartmgton Unft Trust MngL Ltd. 
Dadmgra^ Tolnes. Devon TQ96JE 0803862271 
Total Pert. Umt Tsi.. |23 4 26 7] | J25 

Di sc retio na ry Unit Fund Managers 
36.38 New BroadSl. EC2M1NU 01-638*485 
DiiC Ik Ja»2B . ...IJ046 32481 4 429 

Dunbar Unit Trust Managers Ltd. 

66. Camion Sheet. EC4N6AE. DI 2360233. 

Income 6 Grwlli .j25 * ^0|*O3 7 56 


James Finlay Unit Trust MngL Ltd. 

10 14. West Nile Street. Glasgow 041 20* 1321 
j Fidw Imrrul 
Ac rum Urnls 
J Fuday Hepi Inconw 
Finlay Wld. Energy 
Atnen Umts 
J Finlay Fd.ln Tst 

Ac aim Units i»« j “* «i • 

Pkpc on Jan 31 Heel dnalmg Feb T 

Framllngtan Unit MgL LtcL (a) 
bd London Wall. EC2M 5NQ 01-628 5181 


10 * 
1 09 
*25 
2*4 
2*9 
40 
40 


IK a Avals 

■nc^ Growin 
-Accum Units' 

Hign in«o"-- 

Litre IK 
5nvUI— Cos D» 

Pirf S Gi'l 
GiR Tru-J 
Fi—1 Imere-J 
Sector Fun* 

FuUK'Ul 
OU 6 r.JI Res 

InterwaUunaf 
Global Thh 
imrrtullpnal 
world Wdr Jan 21 
Overseas Fan* 

Australian 
Emopean 
japan Tr jsl 
Par.iip Sm Cos 
North Amer 
American Smaller 
Amer Recrry Tst 
Ennmt Funds 
Mini income tr 
SnMr Co- *b- 
Eurgprn Jan 27 
japan jae 27 
Nonn Anver Jan 2 
Globa' Tec h noto j i 
P.tntrc E trim Ts 

far OvtrtNS F-— . 

Stock la change 


Hexagon Services Ltd. 

OGI Sr Helen- London EC3P 3EP 0708*5322 
AustinFnjr-.Gth . .11003 I05H*3I 

BmwmCamlai 63 M 

Brewm imiG' Inc 1596 62 84) 


Lloyd's Life Unit TsL Mrrgrv Ltd. 

2 5' Mmy Ain. CC3A88P 01 62361 :* 

Eonty Actum 2‘ :12T * 352 J I »il 

Local JLrthorities' Mutual InvcsL TsL- 

77. Limn Wau EC2N JOB 03 588 1815 

r. -in ti r[t jin 1* 161 0 i • 6 51 

kVidrr Ajw >7 J3*» J '/Xf *“ 

•Navrcwrv fa jar 31. K95 --SbH 12 27 

"U-slctrO'-ed Lj ecu* mdr tr IVJI Aw-har sn 

M & S Group (jrNcKx) 

Innv Own Tovn WII cCJB bBO 01 626*568 
-:u < 318 tod *2? 150 

:1?9 2 
U*6 
S:*b9 


178 7 

192 1 

i 

468 

50 

(14 

8J 1 

906 

-0 * 

bl 2 

65 sa 

-n n 

1417 

154 5K 

• l 1 

649 

69 

•Ob 

559 

600 


304 

B64 

-1 0 

94b 

MO 1 

• O 1 

74 2 

79 7W 

• 1 1 

104? 

1120 

•n 


Ot 726 1949 
IfcJ 
I 2* 
A 44 

1 re 
161 
A 12 
n *| 
A 71 
*45 
1R7 

2 3b 


Actum U-fV 
Amr-ican Recp»e*y 
‘ Accum Until 
Aesiraiasue- 



IJI6 -2* 150 

me .in 11« 
IS? 2 *2 It 11* 

77 a - : 5} 1 53 


82? 


L5J 


Amer 6 Gen 
Atum Unto. . 
Am T'.vound . 

■ Accum Unds> 
Capital Tsi 

■ Accinn Utins' 
DaovmiiblebCirt - 
> Accum Umts< 
Cvira Income Tiusl 
income Tsi .. .... 
IK Grow* F«L .. . 

• Accum Units' . 
Recovery Trust 

• Accum UnitiJ - . 


1636 ♦ l 
16*1 • l 
151* »? 
1536 *2. 
860 *D( 
956 *0f 
Mia 
666 * 0 . 
65 2* *0.1 
S66 *0 
117 0 *0 
1M1 *0 
54 2* -0 
60fJ *1 


051 
0 51 
122 
L22 
3 71 

J 71 
806 
B 06 
76* 
6*2 
0 67 
0 61 
J« 
3*0 


Robert Fraser Trust MgL Ltd. 

28b Albemarle St. W 1. 01-4433211 

Roto Fraser Ut TsL {599 6*51 J 6 00 

Friends Pro*. Trust Managers (aXMc) 
Piinwn Em. Oorkttvg. Tel '133061885055 

FP EUPtrUmts 11171 ISdelM 

Do Acc sen .. .1180 5 1929) *17] 2 45 

Funds in Coart* 

Pidruc Trosie*. Kmgsway, WC£ 01-405*300 
Capial Jan20 ... IUR6 1433 J 409 

Cross IK Jan 20 . |87.3 40 2d i 

High Yield Jan 20. 1108 0 11 LB I *44 

•Uaudh Restrded to momes under Curl commi 


H* Samuel Unit TsL 
*5 Beech Si. EC2P2LX 
'b* BrorJi Trust 
b> Capital Trust 

• q- DtHLj- Trusl 

• aiEuTOpisllI Trust 
■u Fat East. 

■b' Financial Trust 

n'Gm & Fid im. Tm 
- biGiliF i Growth . 

■ B- High I irtd T-J.. 

•b'lrtpine Trust 
gl IMl Trust 
■y- Nat Resaute-'Tst 
■b' Security TnisL . 

B: SrnMler Cos Tsi 
bi Spec 5ils Tsi 
Gen Ererrwt Jan 17 

HK Umt Trust Managers 

3 Fredercks Place, ECZR BHD 



Truslee 

lAcomt Unas- 

Crurtand Jar 25 
Chanlund Frb l 
Pewve-Er Jan 1 


179 7 1 .2? _ . 
214 si -2 y 3 65 
161^ .i? IB0 

10S5f rl 4. 7b> 

17! 0- -2 6 784 

4) 8 31 >661 7 84 

75 2rf *2 "I 9 01 

865l-:a 101 
107 2 • I 7> BBS 
193* -3 J 8 68 
lisa -cn 1T7 
134 " -C® L37 
1275) -C« 104 
183* >0to 409 
??b Jd -3 S» 568 

5604! -bbl SbB 
579 -C 
b? 1* -0 , 

1SS> tin 

2284- -0~ 

7428 -0 
«W Id 
b74W-l 
20181 - - 
4 J9 71. !0 a 7 72 
13)64 -it; 5H 
158*i -1*1 S 38 
153 Jrf . 2 P Ig 
633fl -« « « !7 
)761! *2*! >BS 

5) 8 *1 -4 ? 388 

2)0 0 - ! fr b 16 
2714) *34* 609 
- I J 1156 
185 4* >5d 827 
221 a I b *6 


HK American Tsf 
HK Eava iiy«n t-J 
Hh Fw Ea-J 6 Gn Tm. 
KKComm 6 Gen 
HK Inane Tsi . . 
HK Japan T-f 
HK Marlel Leader-. 


_0 
278 
.43 7 
604 
431 
12? 
578 


HK Pm** T« .(668 


HK Smaller C«'s Tsi 
HK Tecrwolorr Tsi 


1 21 


Ltd fa) 

0) 588*111 
49-5. i LI 
249 b -0? ' ” 

*7 0 ^D.b 
65 0 -30 
•61 -0 7 
313 

621 -03 
71 SB *0] 

76 4 *0 4 
92 ii .1 


100 
11 

28 

7 3 
10 
*9 
*8 
36 
32 


GlT. Unit Managers Ltd. 

lfe. Funtnwy Circus, EC2M 7DJ 
G T Cap. 

Do Acc. 

GTIncFd...- 
G T. U.S & Gen . 

GT Japan & Gen . 

GT Pew. Ea Ftt.. 

G.T Inn Fwri . .. 

G T. Far East * Gen. 

G T Tech. 6 Gth. Fd 
G T. European Fund 

G- A A. Trust (a) (g) 

5 Rayhsgti Road. Br-ntwnOd 
G *- A. .158 3 

GartRiore Fund Man a g ers fa) (c) fg) 

2 Si MarvAne. EC3A88P 01-4236114 



Investment Bor* of Iceland fa) 

Premie. UT Uiw. 5 Rayleigh RoaftHotton 

Brentwood. Esse* ' 02771211*54 

BkolIndBnt^O-s .167 9 73U*22I 2*6 

01-6288131 Pier Fetouary 2 Hem tub my Fftmary 9 


Key Fund Managers Ltd. faXg) 
l 3. Worship U. EC2A MB 01-6286626. 

hey Energy In Fd . 

Key EautyfaiGm . 

Key Eirmpl Fd 
Key Income Fund . 

Key fried inL Fd 
Kev Small Co's Fd 


1484 160 Oaf -0*1 200 

101.3 1088 *16 423 

3)10 3551 *07 

HL9 90 7a -0< 800 

1582 625 10 8 

248 7 2653*26 311 


MGM Unit Managers Lid. 

MGM Hse. Heene fta Worthing 01-6238211 
HigD Ire. [107 0 J1S0J -C U 7 0* 

UKGrowin .... 1*05* 113 5*04 J 17 

MalLmtsol Limited 

36Berkeley Sg.LondunWIX5DA. 01-*996b>4 

MaHutbaHUoneyFd *! - _ - ^ _ I M 7 - 

•unaatrw-ad—Cau 9epc-t Fune 

Mans Life Manage me nt Ltd. 

St. George sWay. Sfeverage 
Gilt6Fidlm (71* 75, 

Growth Umts . 149 9 105 . 

lair Grow-h Umt Tros: |52 7 55! 

Mayflower Management Co. Ltd. 

14-18. Grvsram St. CC2V 7AU 016068099 

Income Jot 10 ilTO 7 127 11 I T 82 

SSTSitb" • Bv “53 1 ]S 2 

Me Anally Fund Management Ltd. 

Rems Hie. IGng William SL. EC* 016234951 

Delphi toe Tsi Act. j*6 5 *»SI j JJ* 

Moh Inc Tsi Im. {297 31^ I 0JJ 

S^7un5*cr . D16 140 .U 3 3 

Glim Fund Ik . . 167 6 93 3 1 3 73 

Me neap Unit Trust Mngrs Ltd (aXcXg) 
Urncorn Hie. 252 Romlarl R4. E7. 0) 534 55*4 

Mrncap..1602 b47’*0«l 5 00 


National Writmwsta fa) 

1-kl Chr.lp-jiV ECT 
C-hnt.B • ariiMi i 
S rwryy 7-.» 

Ei’u *• 

Fnaca 
Growl* inv 
lr..ome 

jv m*ie a Pje Gin 
North Am GwfK Tst 
Pon'olip ins Fd . 

•e.ikrn Tnrt 
Sncsllei EahMlsr. 

NEL Trust Managers Ltd. (a) fg) 
VincwCnwf. Onrvmo Sunry 0»Ob«t7Thb 

NeMa. «•» .O S *1» 

SedGKIsFi 59 2 60 71.8 11 6 SB 

Nn*.L* H-yi int |«4 42 y >0 51 7 94 

Northgote Unit Trust Managers Ltd. UX»> 

.» Lhndae Wall Bldgs. EC2M 5PU Ol 6)8 121? 
NnrrhOM. Jjn27 111)? l»*| 

- A:-uniUMsi 1128 ) UbSl I *0* 

Norwich Union Insurance Group tb) 

P 0 Bov 4 torwicn. NR1 JNG 0b03 22200 

GroupTa Fund . 16686 JOIN *2U 4 11 

Oppenheimer Practical Fund Mngt Ltd 
66 Cmm SlirH. IpndO" EC*N6AE Ol 6238895 
Great Wmcne-Cr* 124 7 I 

G- WrKhw.lerOsM 415 48 7 91 

Practical J*n 26 . 2578 775« 4 15 

Accum Uml-- 1*30 0 458 7| I 4 15 

Pearl Trust Managers Ltd. (aXgXz) 
m HiqnMammw. WC1V7EB Ol *058441 
Pisarl Growth Fd HO 7 41N lO* J|5 

SSRT' Sj 

Pelican Units Admin. Ltd. (gXx) 

57 6) PriKess Si. Marciiesirr 061 236 5685 
Pei-:w>Umts I17L7 184 71 -021 421 

Perpetual Umt Trust Mogmt. (a) frt 
48 n^t Sf . HrtHet n« Thume* 049126868 

S3=S- 'ft' i ifS 

WTOMT Recovery I *0 3 65 U I 3 16 

Provincial Life Co. Ltd. 

222. Bnaopsgale. ECi 
Pglilc Fw East 154 ) 

ProblK Gih Cjb [hS 5 

Proli'< HmA Ik to 4 
ProhU mo 157 b 

Prolific N Amer - (8b 2 

PtoIiIk Sprc Stts |T5 5 

Prolific Trchrofcjgy 189 3 


Ol 2476531 
6JN-0 1I 157 
674 244 

7b * *02 642 

617 *06 15) 

921 *08 0 95 

BO* .12 181 

95 >05) 0 30 


Ltd. 


Prudl. Portfolio Mngrs. Ltd. (a) fb) fc) 
Hoemmflan EC1N2NH 01-4059222 

?;«rG.h RES 13-oil ion 

Quitter Management Co. 

11-45 Gre-iuwt Strort EC? 

OuartrJilGrm Fd 
Ouamat* incow 
Oi.i4r.im iml Fund 
Quadr ant Recovery 

Reliance Unit Mgrs. Ltd. 

(Mianw Hse. Tutdindgr Welts. M 
Bnl.sl* L 
ReiiaKe 
Ren. 

Ridgefield Management Ltd. _ 

20 24 Ropemahrv Si. London. EC2Y 01-5886906 

-utT Rfj. ng»og *59 



16491 


110 


ln(t*fnjTitidv* U T . . 1153 7 

Rothschild Asset Management 
Sr Svwitun sLane, LandmEC4_ 01-2805000 
riC American I 

NC Prop 


Ltd. 


01600 4555 


10277'227300 
62 31 -04| 446 


Kletnwort Benson Unit Managers 


20. Fenclkwch SU EC3 


01-6238000 


Ikulim Mr 01-62 
AmencanTrinl 
Ausbalcan Trust . . 
Bntiih Tst 'Acr. ■ 
British Tsi. t Did >. 
Commodity Share. 
LvttJ Incomr . 

Fa* East Tnra . . 
Piped IK Fd. 

GUI Trust . 

Gold Share Trust'd. | 
Midi Income TU. . 
Income Fund. ._ . . 
Ins. Agrwaes.. . ... 
Ik. & Old. Exempt. 
Inti Tst 'Acc I.. .. 
japan TnisL . .. 

Oil 6 Energy Trust .. 
Special Sn% TsL. . 

UK Sm Co Bee. Iron 


5766 5806 


Hi 4 

1225 
114 5 

506 

229 

257 

645 

77.4 


If 


31.4 


029 

L44 

3 IB 
3 18 
304 
199 
L74 
1L40 


61 a *0 6 
231 *06 
1318a *0 7 
123 2a *07 
60 i *16 
244 *0 2 
54 I 

24 7a -0.1 . 

69.4b *0J 8 46 

295n *02 649 
12208 23 7b* *022 4 35 

W ^3 *03 35 
2ft! .-85 

is 


K.B Unil Fd. MC. 
KBUiXFdAc. . 
K.B. Fa In* 7sic 

K B Fd In Tsi ACC . 
KBSnWCo'sFdlnc 
KB Sm CwiFdAcC.- 
KB High YM Fd iK 
KBHiipiVkt Acc . . 


,144? 
217 0 
JMJ 
1220 

g) 1 . 


160 
2414 
1166 *11] 
1357 *lj 
1063 
127 1 
64 E 


422 
422 
322 
322 
298 
298 
814 
8 14 



Govett (John) 

77 London Wall. EC2 01-5885620 

Stockholders Jan 21 [22X0 LMJaj . I 191 
Do. Accum. Umt [290 4 M79 J Ijt 

br Ewopean Jan 21 ..|73 3 76 3 . J 2-78 

Men orakrv) Feboury 4. 

- Grievesan Mgmt—Barrington Funds - 
,59 Giw.biin Street. CC2P 2DS 01-6064433 


LAC Unit Trust Management LhL. 

The Stock Ercnange. LomBm EC2N 1HA 5882800 
LbC Inc Fund ... 1187 2 19)0 I 7.32 
L6C Inti 4 Gen Fd. .|l640 lb9.ll .1 0 94 

LMon Fund Manures Lid U< R» >*■ 

See Cwrrnctes p *r MmFn art Stock Exchange 
Dealing. Page So. 

Legal & General (Unit TsL. Mngrs.) Ltd. 
5 Ravlevpi RO. Brentwood 0777 217238 

§s*-,M H^IS 

Leonine Administration Ltd 

2. 5l ilary Axe. EC3A8BP. 01-6236114. 

.*1555 usu | ggi 




MOM 

•0 2t 


5L5 

»J\ 

-0 7 


119 2 

130 i 

*21 



17 

-33 


1803 

wo a 

-05 


209 1 

220-5 
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Mercury Fund Manage 
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Smaller Cos .. . 
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95 


HEIN P 

F.100 

105 

3 

— 

— 

— 

“ 

GOLD C 

•475 

111 

33 

78 

60 ‘ 




HEIN P 

F.l 10 

80 

6 • 

— 

— 

— 

H 

GOLD C 

5500 

245 

21 

170 

51 

16 

*5 

■ 8 

KLM C 

F.160 

47 

12 

_■ 

_ 


— F.l 57.80 

GOLD C 

• 5SO, 

86 

5 

207 

25 

— 

— 


KLM P 

F.l 10 



29 

; 4.40 • 

_ 


GOLD P 

S400 


— 

22 

. 1.50 * 

— 

— 

M 

KLM P 

F.120 

181 

. 3.40 



_ 


GOLD P 

8450 

— 


123 

7 

— 

! — 

M 

KLM P 

F.l 30 

47 

5.40 

_ 

„ 

" 

_ 

t* 

GOLD P 


57 

4.50 . 

57 

14 

12 

• 24 

H 

KLM P 

F.140 

40 

• 7.50 

_ 


_ 

~~ tp 

GOLD P 

•soo* 

162 

a 

70 

•23.50 


• - 


KLM P 

F.l 50 

33 

11.60 

_ 

_ 1 

_ 

99 

GOLD P 

FS50 

5 

42 

44 

■ 57 1 

— 

— 


KLM P 

F.160 

26 

16.50 

_ 

_ 

_ 

~~ 99 

123. ml 

81 87 01 








NEDL C 

F.90 

20 

4.80 

_ 

_ 

— 

- F.silso 








NEDL P 

F.90 

39 

5.90 

— 

— ■ 

— 


C 

F. 127.30 

_ 


42 

4.70 

__ 

_ 

F.l 52.50 

NEDL P 

F.10O. 

93 

10.20 

20 

15.50 ' 

— 

- F.iafe.so 

C 

F.tiO 

- 

_ 

SO 

4 

_ 

_ 

NAThl P 

F.120 

18 

2.50 

— 

' — 

— 

c 

F. 135 

349 

0.50 

36 

2.30 A 

— 

— 

„ 

PHIL C 

F^5 

82 

7.50 




— F.32.50 

P 

F.I80 

168 

0.80 

— 

— 

2 

3.50 

Bi 

PHIL G 

F.27.50 

SOL 

S 

40 

i 6.30 

_ 


p 

F.136 

100 

3.SO 

— 

— 

— 

— 

If 

PHIL C 

F.50 

490 

3.20 

140 

3.40 

77 

4.20 " 

101. NL 

BO 86 95 








PHIL C 

F.32.50 

428 

l.BO 

424 

2 

71 

8-BO _ ' 

C 

F. 112.50 

- 

- 

5 

2.50 

— 

— 

F.l 13.50 | 

PHIL P 
PHIL P 

F.25 

F.27.60 

50 

140 

0.40 
0.40 a 

78 

0.70 


*“ PP 

111. NL 

82 88-02 








PHIL P 

FJO 

88 

0.90 

214 

1.40 • 

2S 

aio ■ 

C 

c 

c 

c 

F.107.50 
F.112.50 
F.115 
F.l 17.50 

100 

20 

IQ 

40 

8.50 

3.50 
1.60 
0.50 

2 

4 

4.50 A 

1.90 

15 

l 

5 

1 4 

F.l16.10 

wm 

PHIL P 

RD C 

RO C 
. RD P 

RD P 

F.32.50 

F.90 

F.100 

F.H0 

F.90 

272 

40 

72 

37 

55 

• 1.80 

7 

2.50 

0.80 

2.70 

330 

101 

43 

25 

• 2.80 

3.50 
: 1.60 

4.50 

7 

12 

37 

17 

3.50 e 

10.50 F.93.S0 

• 5.60 

5.40 r. 

ID NL B3 86 89 








RD P 

F.ioa 

32 

8.90 

io 

■10.30 B 

17 

12 

C 

F.102.50 

65 

4.80 

— 

— 

_ 

— 

F.ioa 


Feb. 


May 

Aug. 

10 NL 82 11 86-851 







vw c 

DM. ISO 

SO 

4 

- 

— 

— 

- -DM1SO 

C 

F. 107.50 

9 

4.30 

_ 

_ . 

_ 


F.l 12.10 

1 TOTAL VOLUME IN 

CONTRACTS 

10,329 




C 

F.U2.S0 

21 

0.50 

— 

— 

— 

— 

w* 

1 As 

±As"3d 

B= 

Bid 

C: 

= Call 


P = Put 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US TO BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room F,I, 

The Multiple Sclerosis Society of G.B. and N.I., 

286 Munster Road* 
aft Fulham, London SW6 6BE. 



1 














BMMP 


. 

LONDON TRADED OPTIONS 





CAI 

J-S 



PUT* 





CALLS 



PUTS 


Option 


Fan. 

May 

Aug. 

Fab. 


Aug. 

Option 


April 

July 

Oct. 

April 

July 

Oct. 

BBL (USP 430) 

350 

360 

71 

— 

— 

1 


12 














6 

BP iUSP 308) 

200 

38 

— 

— 

8 


_ 



383 

— 

— 

— 

Ua 

— 

— 


300 

23 

82 

40 

20 

24 

30 



390 

*1 

46 

55 

2 

15 

22 

M Pf 

330 

7 

14 

22 

38 

46 

50 

.. 

PB 

420 

12 

28 

35 

7 

24 

30 

P M 

3bO 









90 

100 

41 

31 



0»j 

Ois 



CGF i.USP SS1> 

390 

167 

170 

_ 






Sl 

— 

1 

_ 


420 

137 

140 

_ 

3 


_ 



110 

21 

21 

24 

1 

2 

3 


460 

97 

105 

— 

7 

18 

_ 



120 

11 

13 

17 

2 

5 

« 

*1 

500 

550 

65 

80 

?* 

18 

25 

30 


•f 

130 

4 

7l» 

11 

6 

10 

11 

99 99 

















CTD 'U3P 77i 

70 

it 

14 

16 

2 



LMO (USP 257) 

260 

10 

27 

35 

15 

27 

27 


BO 

s 

8 

10 

6 





280 

5 

20 

25 

30 

37 

42 


90 

2 

— 


14 





300 

3 

12 

15 

47 

54 

67 










330 

360 




80 

110 

80 

110 

83 

CUA (USP 146i 

120 

29 

31 


2 





2 

3 


9* ■■ 

130 

20 

24 


4 

6 

12 

15 

99 

*P 

390 

2 

3 

— 

140 

140 

— 

















160 

6 

9 

11 

22 

25 

26 

LMR iUSP 99) 

60 

41 

— 

— 

os* 

— 

—• 









70 

ao 

90 

31 

21 

11 






GEC iUSP 199' 

180 

197 

200 

28 

16 

36 

42 

5 

8 

11 

M 

» 

22 

13 

24 

IS 

1 

2 

*>■ 

6 

M 

24 

27 


18 

20 

*9 

w 

100 

4 

81# 

10 

4 

10 

11 

BP BP 

PI IP 

227 

220 

237 

240 

260 

6 

10 

— 

22 

42 

64 

26 


PAO IUSP 116. 

100 

110 

17 

7 

21 

15 

24 

18 

1 

2 

3 

5 

5 

8 

BB BP 

BP BP 

2 

7 

S 

- 

46 

64 

- 

BP 

BP 

PI 

BP 

120 

130 

140 

8 

1 

1 

9 

5 

2 

13 

8 

7 

16 

26 

9 

18 

27 

15 

23 

GMH (USP 339- 

240 

260 

280 

100 

80 

60 

- 

- 

1 

- 

- 

99 

PP 

160 

0»* 

1 

— 

46 

46 

■*“ 


68 

_ 

3 

4 

— 

RCL iUSP 464i 

390 

75 

_a 

_ 

1 


_ 


300 

40 

48 


5 

7 

_ 



420 

45 

— 

■- 

2 

_ 

— 


330 

21 

28 

33 

14 

17 

19 



460 

13 

35 

45 

80 

25 

30 


360 

9 

16 

22 

31 

34 

a; 

P® 

- 

500 

550 

600 

a 

17 

30 

15 

8 

42 

44 

4-4 

IC1 -USP S84f 

260 

132 

_ 

_ 

2 


_ 



2 

3 

142 

144 

144 

PI Pi 

280 

300 

92 


— 

2 


— 

•• 

B* 

650 

1 

2 

- 

192 

194 

— 

















330 

62 

70 

— 

4 

6 

_ 

RTZ iUSP 5521 

3SQ 

222 

— 

— 

— 

_ 

— 


360 

34 

42 

48 

It 

15 

20 

M 


360 

192 


— 

1 

_ _ 

— 


390 

18 

28 

34 

26 





390 

162 

167 

, - 



2 


420 

9 

16 

22 

46 

50 

54 

_ 


420 

132 

137 

137 

1 

a 

6 








#p 


460 

92 

10O 

112 

1 

6 

14 

LSIU8P 283I 

240 

260 

49 

29 

36 

42 

2 

5 

8 

11 

■ 


SOO 

650 

52 

14 

77 

47 

80 

54 

4 

20 

18 

35 

27 

40 


260 

17 

24 

31 

11 

16 

20 










P9 W 



11 

— 

22 

26 

— 

VHP tUSPSllB) 

25 

2 


- 

Ol* 


_ 

M * S iUSP 20Si 

Bp pg 

P* PB 

160 

180 

200 

220 

240 

49 

33 

18 

9 

4 

37 

23 

13 

6 

40 

26 

IB 

112 

3 

10 

19 

88 

~S 

12 

23 

42 

*7 

36 

27 

BP 

PI 

IB 

BP 

BB 

B« 

50 

55 

60 

70 

80 

90 

68 k: 
53ts 
581s 
48 ll 
68 
28 >s 

.sin 

461s 49 

38 >ai 89 
28 la! 29 ly 

Oia 

1 Oi : 

Ol: 

Oij 

Oto 

OS* 

i;« 

is* 

S 

SHL>USP404) 

BP PB 

360 

390 

420 

SO 

28 

12 

34 

20 

44 

30 

15 

17 

22 

Bb 

BP 

PB 

;; 

100 

110 

ISO 

181; 
8 i a 

at* 

21 

15>t 

ll** 

241*; 

20‘5 

17 

OS, 

2 

6»a 

5 

a 

14 la 

6lS 

11 

16 


460 

6 

10 


70 

78 


Feb. 1 Total Contracts 2,531 

Calls 1,853 Puts 678 



Every week, millions of advertisements appear in the press, 
on posters or in the cinema. 

Most of them comply with the rules contained in the 
British Code of Advertising Practice and are legal, decent, 
honest and truthful. 

But if you find one that, in your opinion, is wrong in some 
way please write to us at the address below 

V\fe’d like you to help us keep advertising up to standard. 


/ 


The Advertising Standards Authority.' 

Kan advertisement is wroi^wtflre hereto put it right- 
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V-.t.'w'f-Tj.- > • ?“■ • ' 

K- - jlr'^ i _ J -V - - ^ . 



19113 


<fi 


4 :; *’a 
.4 :■■* «'■.' 


Fiiuuficia! Times'Wednesday Felwuary 2 1983 


. '■:*.• 


An- Co. tttL B.T/Management Ltd. 

73.lanft»»fS(jmr • • 01-623X289 L6 fjnwtry Cireuv. Lota EC2M 70J 01-628 8131 

UA «ia#! isur™ 


HMkiK Fd Mgrs. (C.I.) Ltd. 


It - - -i : *• 


Stock KOtaa tin. Fd 


•* :ii 


to 


ill 


*■ *« 

' N . ■'■ ft 

Ur-? 

■*j ■: J- *ji 

•,'J 1 



CM) 

ssaasKfeit. 

SSI 


(MhVUrnd.riHS 


illKaaJLfnd JIM 
tWrfcMe Fed IK* 



INSURANCE & OVERSEAS MANAGED FUNDS 


P.0 Bo. 8b, Gro-nwy 


C-«yfJ» Reserve Fjndl 
C.l Fund 

StiTM) Income fmr. 
Dnllir In 


London A'deen & HUm. MtL Assur. Ltd. Property Growth Assur. Co. Ltd. 


z 


— 129 KmgMT, London, WG2B6NF. 01-404CQ93 Leon Home, CtajOOnCMlLU. 


Standard Life Aswmncc Company 


1929 

m m = 


Asikurazftni GEttCftAU S.pJL 

_ _ ■ . ’ U7, FenfhwtfcSL. £C3B 50Y. 01-4880733 

Brftkti National Lite A**unutc« Co, LW. In* Managed Boqd.JX58.9 I*TJ| ._.( _ 

W5W1U £«,„ p^noM ure 11. c. Ltd. 

; -CrostbrookSL. Chriw. Hero. Waltham X 31971 


'AnetBuBder'_[59.8 629| -.J - 

London Indemnity & Gni. Ins. Co. Ltd 

18-20, The RWury, aridity, 583512 

SST^F^ii 

FiMd InJftftl Fth. 1J5L6 


XlUi 

si ;:,1 = 


1 1 .-j H 
' -6 


1 ul 




London Ufe linked Assur. Ud. 
10ft Terapfe St, BmM. BS16£A. 


»> 

i.... 


*' :r k 
•1 >6 


i* 


UtfiHUt 

■*V*n* S2.-PWW1 ear, Hrm. p.- Bar 51122 

. 

Index tnfcdPm Fun 
UkUOttf — 

ifmreiC 


> 

;• ■«« 

‘mI 



MldtwfSCtJwl 

HaSMoSjuk tntoi. 



Growth ft Sed Ufe Aw. Ssc. Ltd. 

48, London Fruk Exchange, Cl 6EU 01-377 1177 
Ftttdbfe Finance-] 1425 

mM^ n Ljp 

Cvanftio Royal Exchange 

Royal Crimgr. E.C.3. 

CoanBia 
Property Bonds 


SSzriJSB 

Dwal - 

MLard--- 1738 

ladnrd 8 Ur.- 



KSSKS v<~ 1 
SSM'fifcz: 

Inuenment Fund_ ^ 

imresunent Fond (AY 

■a. Loufty Find 

0272279179 agSEtf* 
Money Fbtal f*>- 


Fd.fA)-- 


01-2W7101 
31XJH -.J - 


Cian ai i AsaarancaLtd. 

r*yna^WBy,'Weim8erHA»0fiB. 


i .- . 

9°« vie 


I tin 


'11 




London 6 Manchester 6p. 
Winsllde Parti, Exeter WS IDS. 
lnw«t. T*l. Fd. Cap. -12558 — 

InmL Tft- Fd. Act- -Eil o — 


OO. AccaO... 

i rsss^L^ 

Fixed (ns, loUU_ 

DfcAccon........... 

immnlont imuuZ 

fio-Accum._ 

04028876 &?*"*»- 



FteattMc Fuad Aco. ^[173 
Fiaed im. Fd. Cao.....jl2j 
Fixed lH.Fd.Acc. ._lU2fi 
ta EMpna Fa. Cap. 036.8 
Sm. Dwoui fo. Acc. K^ u 

EmatyFimdCap- 

Fourty Fund Axe.-035 .9 

tarrmnoM Fd. Cap._ft29 j 
iNMnOUMI FA Act. ..R327 


Pm. Uaxavd indWJl 
Pens. MamgraAte._P^B 

feasus?-®i 

Pern. KTlirt. Initial pg j l 

Pm. Fixed im.Acc.Jmm 


*42 


■teSUSKr 


Pm. Prop. MU.— 

Pm. Prop. Act 
Pena. Dtvaa. InrtuC 
Ptas.Cppds.Acc.—I 
Habra Lite Auumcr PJ_C- 
. IC ^ hryJj W r Centre. SxMoo SN11EL. 

- FtadW.Dep.--077.8 

Sfer—- 

BSSSte— 

HnSsrz-z; 


Coyttol Ufe 

Contnon Hotse, Chapel AthWToa. 

isaxiBairl-&» 


American JAae- 

I tr lean Prop.. 


“ ■ American En—__: 

-’4 — p^; pS§; to - " - " 


CMettofn Anunoce Funds 
11 NewStmt,-EC2M<BF 


012833933 


.Pea. Wan. Cap- 

Pm.Uu.Aee. 


£5S25SaSI 

Him brume_ 

(team* Mmnb 
Base Resoorcesi 


frssfcr. 

IJOT___!- 



Pen._ 

St&_ 


.— Ptn D-A.F. 



Capital Garth. Fd — 

Moneymaimr Fad —, 

Exempt l» T« Cap—^ 

Exwol |rw7« Acc _B$6.9 
Exempt irw Tsl NS—PSLb 
ExMptntyCap — 

Exempt PpiyAcc._ 

Exempt PptyNS-- 

Exempt Flex Cap — 

Exempt Flex Att. — 

Exempt Flex NS_ 

Exempt Eairtr Cap... 

Exempt Equity Acc_ 

Exempt Fad fa Cap. 

Exempt Fd Irt Acc- 
Exemptetd DepCxp. 

Eiempt bid Dep Act_ 

-AdlSiUSn to prtte mberr reduced moqnt. dapi tpPh 


C 

Retire--- 

limaed. Apply..- 

lidma um l Fd — 
Prop Crpwtfe I 
Afl WThK At Ills. 

Irw. Fd. Uts- .-. 

PenuwFO 

Com. Pm, Fd- 

Ctw Prn. Ca. lit — 

Uin. Pm»- 

Uao.PmCap.UL. 

0392 52155 grap.Pm/dT-- 

♦ lid — Proo.Pmpp.Uts. 
*Lfl *81) Bldg. Soe. Pm Ui_ 
^ Bldg. Sac. C*> lit — 

6ilu Pem. Fd- 

Edu Pm Fd. Cap - 
Equity Pm Fd_ 
Equity Pete- Fd. Cap. 


01-6800606 3George SL ( EdlKk»BnEH22XZ 

Uaogre._ 

Property__ 

Etpaiy--- 

iwrmaLooal—--Wii-. 

Fixed Interest-0£ l 

Index Lmkro.-y^B 

Cash...-..— 

Pension Uaroued— 

Pension Property *_ 

Pension Emily- 

Penan inti...- 

Persian Fxd. IK.- 

PtiMnliO-tLIiMd 
PeiBion Cash 


Mz 



- - _Barctayi Unicorn iutenuttanaJ 

031 "2252552. l.CtarUgCro«.SLIMier.Jersey. 053473741 

~ k n SL h .. Tr “'-Iff A- _936J -OS 1] 

UnldBRar Tut_ 

l>nlband Trust - 



Bfsbopsgatc Cammotftty Scr. Ltd. 

P 0.80*42. Douglas, i nM. 0624-23911 


wm&b-i 


Pmem 6 Arndwt Lid 
s-POll... 2J5.K 


:8I 

3l7 


♦d5 

*07 

EflS 

£ 

:fc5 


•32 


Son Ai dance I its trance Grow 

SuoAfllaoee Mouse, Honaam. 


:ia 



040364141 

= 


CANRHO** Jan. 5 

MAPSA*Jan5- • • ■)—w ii rr| , ...4 — 

Orifaal Rite *S10 aotf "tl Net! sal Fed. 7. 


146 


Index Lx*eO,- 

Wic—“ 

Property— . -— 

Intemauonxi- 

Deposit_ 

Managed__ 

«&«• Pension 


Bridge Management Ltd. 

GPO Box S9a Hong Kong 

xi»w?f^Ja2b~"(s2383 0 ' , ^SE4} I j Tj» 
Britannia IntL Investment M o gul Ltd. 

^ s s^c* D ^ h sar-Vo 2 3,. l 


Providence Capital LMc Asse. Co. Ltd. 

30 Udbrldge Aeod. W12SPG. 01-7499111 Sun Life of Canada <UK> Ltd. 


auaihbu on nqnest 


= osn 


ACC.-.. 


-- Irdemi Act 
Intnl.Acc._ 


:1S; 


Managed Aec._ 

tSZV?z:.-~ 

Special UahmtAce. 

Japan Acc.- 

North America Aec. — 

Paottc Ace.-WJ 

T nJ notoqy Acc.-|S3 6 

-• - “ ces bo.-'fibi 


Nat. Resources i 


♦ 071 
* 0 .' 
♦a 1 


*22 




Interest Act—to 8 

..fax- 

MamgtdAcc.-1772 

£5S^_— 





2,3,4, Costepur Si, SWTY 5BH 

tuple Leai ptans 

Growth AcnsuK-ULi6 

Managed OcceuK —I . .2352 

EouKy Accaaed_095-3 — 

Managed Fd. Acctm- 
EaotyFd fleoen^--, 

Property F4.A«wh .. 

Fixed Ira. Fd. Aooxn. 

(rant. Fd. Acorn- 

Money Fd. Acomi.... 
lade«-u-5o.F&AcEm. 



Dot Nr Inc. Fd_ 

SUnjdL Currency Fd. 

Fmt Inert____ 

SaM Fund*_ _ 

No-mntrtli Irtl. $Fd t . 

Unrversu ficwUL Fd...._ 

Nr* dealing 
String BwgdMBM 

ftin . _ wnoii 

01-4305400 Australian Pert. Fd. 

Far Eisi Fund— - 

FirctSteeting_ 

Jersey Enrurtn — 

Jersey Mr”._ 

U 1C Growth Fund.-- 
USM Filial*_ 


II 54 

500 



String Drill Mi 

ManagrtCumty. Fd.* .K1308 
’"** — I** *13® ^ 


VdfS 


Pers.PmAocmn.-gU 


Pete MgdJtcdAccm 
Ssa Ufe Ihdt Assurance LW. 


19071 "- J - 


Capita I Dep. Trial 

Bittxria FW Manp ge i i IJLM. 

V Urn S«*t. Oc»&v l*.u 0b» 

(rill Trust (10 M )- -T9a7 950rt| 

Funds Meetly__ 

‘ ‘ Rebam tjjlx 


Broara SMpfey TsL Co. (Jersey) Ltd. 


~ 107. CheapsIrtr. London, EC2V60U. 0272*399SM Po.Bm 543. St hrlM-r. Jersey. 


- Hit Group 


M‘”\ - 


IMeresi- 

Provident Mutual Life Assc. Aasn. 


Managed Cap.- 

Managed An.- 

Property Cap- 


Property Aa.., 

lately Cw- 


Thrrr epR6BQ.^01-«>a. 4508 wiUan Rd., Htfchtn. Hera. SG40LP_ (KK»2-52991 


_ American Fund Bond. 


Am erican Rec. B ond- 

AustratasM BotajB 


Commodity Bord-IDEA 

Comm Deposit Bond 171.7 

FamAy Bondi-— 

Far Eastern Bond—. 

GUt Bond- 

MMMSas:: 

Intemtietal Beta— 

Japan Fund Bond -— ■_ 

Reeo ^S 


City of Westminster Assurance 
Semry House, S0Q.J ' " ' 

Central MJttonKeynK 




Hearts of Oak Benefit Society 

129, Kknsway. London, WC2B6NF 01-404 0393 

E2SS5RS—Wa M::- 

Hendtndd Ad mlnMroto w 

11 AusUn Frtas, laden, EC2. 01*5683622 



o5T(Z^S:h-~ 

FurilMtaKt (Cap.). 

2s£SKnr- J 

Do (A 


C.> Up 


^SLS^ixal 

Moom Atari 

Giitftndri 
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0481-26521 31-45. Gresham Street. ECTV 7LH. 01*004177 
Rrsc Fd In. Jan 4. BL5A7S SJD'I I 1* 
Hr* drafxrg (Ur M*« 1 


022 
f 76 
2K 

uta 
11 w 
281 
986 
184 


Henderson Admin, ft Man. (Gnerowy} 
>Nn5l.Sl Peter Port.Gucnrvy 0981 J6591 .’2 
Aneraan ‘.U&srtdsl ItW l 1688+541 — 
Mrt. Rn «U.S aentulm 4 127 fl .... j - 

GM Fund. _|19.S7 1D57K . . I U63 


Richmond Lite As*. Ltd. 
4 HHI Street, Oo«gl». 1 0 M 
Cora Trust ... - [456 

Diamond Band.@10 

Gcmstaae TreoL——! 

Gold Bond. -. . 

MeruQed Fund. 

Prtrfltrun Oil Trust 

Da t ... _ - 

Silver Tiusi. 

SlrrHng Droosit Btt 
UK Gril Fund . 



SL Jubrar'* 


■attataU *»»rt Wraii i raid (C.1.1 
mf* Cores. St^^Plri. Caraway 0481 


ID 15 


Prune 16-v Preps. 

HeBdema Baring Gratqi 
1901, Edinburg Tome-, Hongkong 
Australia . _BO 57 9 79 

atarrr:-::^ £2^ 
fiSBn.:.:*-: M H;. 

PjciIk Fd. .HUM 12377 ... 

Bonn Fd._.-SlU93 117521 ..... 

HHI*Samuel ft Co. (Guernsey) Ltd. 

8 LrFrtwre Si. SL Prrrr Port. Gurrmey. C I. 
GarrmryTsi .—.1250 9 26841 . I 287 

HHI Samuel Investment MgmL Intnl. 

P 0 Bto 63. Jersey 0539 7602V 

UftEnurimsfC i fd.». 11682 MJMI +4.5j 3.M 

M Cwreary Fata 

D 


See Camdq Page Pdara/n eta Stem *»■ i «t 

p« aira g» Pm* **- 


Royal Bank of Canada Foods 

riC t a xed Ma ri ne s Ltd 

PO Box 296, Si Peter Port, Guernsey 0481 23021 

IKI Income FO- \ ~ 

ml CriUI Fa . - Sli p lift] . [ - 

Northfauencqfd -IS5.44 5971 ... J — 


me lan CanvacM* Fd Ud 


U5.S . 

Canadian 6 .. 

1 Surfing .. 

D Mark.... 

S«a« FraiKS. 


iBSSRhc 


- 520 20*001 - 

_ s253a*om - 

- ilDia-ooi - 

SO 35-002 - 

_ 5F40 Id 

. I 52b B $|-00S - 

Daily DrUrik 


arista Fund - "luia 11901-0031 - 

vnr S retae rt jnd TririJH 

■sril.... IS2619 77.741+0141 - 

SF FundrlSFJO *8 217b] -OOlj - 

7. .. RF6B4 6 41^+0<d - 

UTFFdi.lS14 47 15 36i*OM - 


aaanaqni 

Bor 2622. Brene SrebreUnd. 
H S Oxe n *as Fit .... 
BUjncrri ICSF 
CrossbcM . . 

Trchaoogy HTF 


Sm ft Proaper International 
Oeabnu la 

P 0 Bax 73, Sr. Hr her, Jtrwy 
Fhta Interest Fuads 
Deutschmark 
□Hr Fxd I 
SL Fried* 

Yen Bond' 


0534 73933 


tswr%* 

L Im." - Bfff 

FT.-: fe 


Trier 33425 Eaalty Fundi 

UK Growth* ** 


HK Fund Managers (Jersey) Ltd. 

Orrenv Hu. Don Rdt St Hrtier. Cl 
HK&h Fond tec 1)510 


100 0 


__1418 

hHenutl. Gr.*.—1S10.4] 

Far Eastern*- fiib-52 

North Araei ic jn* .. .(SB 02 
5eoro*_»129B 

0534 71460 cSSSb^- jl]|4 


1262 


HKGid FurXMOrU-l 

I.C. Trust Managers LtdL 
10.51 Georges Si. Dtktaas. IoM 062475015 
Ira C ran n xidn ies Tv .187 5 93 U ... I — 

Nrxt drring day Jan 5H 


IGF Management Services Inc^ 
co Rrqni'jrv, PO Bra 1044. Cayman Is. BWI. 
IraerrH Gold Fund ■ -IS155 97 163 771 . 1 2.91 


1 during crost. St. Hrtier, Jsy. C.l ... 

ssett^:W 'M :r:idfl r*Wrkw 

fte n%BBBl gft ~9 ;tai«r n95 ilSf J MO 

i-.jft.rt— Jm 7B-3D f(100066qiniA7% alt Gartmore iKLGxth ..lfM.4 170.71 -.-I MV 


Hlfl = 


N.V. Interbeheer 

P 0 Bo* 576. Orth. HofUrid 

Evmryqldrtf Offer Peel | Dn 85 58 1*0641 2 34 

International Bond Trust 
?. Boilrxard Royrt. Luxrftaerev 
CIS* A NAV FrO. 1 -I *11.25 
CIS NAV Feb 1 .. I *12 4b 

International Pacific inv. MgmL Ltd. 
P.O Bor R237. 5b, Pm St. Sydney. Ausl 
J jrrlin Etyrtr Tsl.. -|AS3 50 35ASJ .... I 8^0 

Invicta Htvestment Management 
1 Cfunng Cross. Si. Helira, Jersey. 0534 73741. 

Gut Growth Fund — [1291 13« .I 3 33 

Dill Income Fund 11956 9.991 ... I 1206 


Gild*" .' ..1*1542 
MaMcamacy Rracrec Fundi 

US S - . IN 

DUris. no 00 

t Sterling. * 

Dxgesn Fund 

Si Dxotsri—-9 - iW*0 
■Jxi 31 **J*" 76 
■••■An 2B lW-rtiy draiixos I ’Daly drakflT- 

Schroder Mngt. Service* (Jersey) Ltd. 

P.O. Box 195. SI Heim, Jnsry 0S34 27561 

See Cratered ei Page Mon-Frt aad 
Dakrft Page Cats. 



Stack Exert 


J. Henry Schrader Wagg ft Co. Ltd 


120, Cnrapvdc. ECS 
Am In Tsl Jan 12... 1*2145 


Asian Fd Jan 31_5M.22 ?L 

nuaudpJan77 . *1577 - 

Drarilnq FdJjnTB .. A13D6 3 


___jFd^»77 . 1*10 9? 

Trafalgar FdDec 31. 1525821 


01-588 aooa 

210 


jautOoi 1 

11751 


383 
.’62 
7 30 
OH 


Schroder Unit Tract Mgr*. InL Ltd 

Box 273 SL Peter Pori. Guenw 048128750 


JanJine Fleming ft Co. Ltd 
46UI Floor. Comuyx Gem re, Hong Kong 
J.F Japan Tsl... — JV2.684 
Do. 'tecum i. . *3.727 

J F. Japan Small Co.. YU794 
JF. THhrioqr. 

JF Eastern Tst- . HOiaO 
Do 1 Ac cum t .. ... 

J F. Poe Sets (Inc. 1 M.29 
Do itecum.•....—— *4 56 
J f Irani Tu ... . *4 50 

Do (tecum. ■.*4 55 

J F &.E A.19 48 

Do (Accural - -530 62 

J.F PhH. . . . 5785 

JF Cu. AJdFd.UaC.1 51105 
Do ■ Accim.i.- ■ . 517.49 

Japan a Panic CnvTsi 512 ft 
AuUraliaTsI . .. .1*583 

NAV Jaaupy 24 Nett 
London Ague, Root Flrnvng 


MntaCwncy. 

L Fiaed imnest 

f EquUy. 

* Fixed Iranrsi — 


SEqa> 


070 Hong 


Zn. 


Fund.- 


-15601 
_lqQ?a 
^107 9 
1069 
inn 
15 288 


5881 tU 659 
6325 T » 

11440 ~6( 392 

11330 -0 1 B67 

151 7 *51 0 47 

5MM . 352 


- Sckradxr Lae hxnMiM LU. 


Mnga Curacy Lite Fd 
L Fixed Ira LU- Fd 
L Eril Llle Fd .. 

S Fixed lot Lite Fd 
S Equuy Lite Fd . 
t Managed Life Fd 
Hong Mug Lile Fd 


,585 2 
k.soa 
KHb 
120 ? 
,108 0 
h22 


6721 »?t 660 

692.4 -0.1 7 3.3 

1156 -71 345 

177* -07 8 3h 

157 5 *54 0 42 

9R1 -02 - 

5 on . coo 


290 


Pncr. cm Fta 2 Next driing Feb 4 


38 

9.20 


5.00 


Scrimgeour KernpJBee MragotL. Jersey 

1, Channg Cross SI Helm. Jersey 0534 7374 L 

SKGCapital Fund- 1210 1 2161 

SKG Income Futa 37* 


150J 


7.10 


iwftas- 


2400 


Gib Bond. 

Securities Selection Ltd 
Bermuda Hse, Si. Piter Port. Gu'nsy 048126268 

Leopold Joseph ft Sou* (Guernsey) Foreihind. _ IMB1 93B I - 

Hind Ct. Si Pr*e» Port. Guernsey. 0481 26648. Sfxfry Asutraoce Intpraational Ltd 

L j A_S Crereta>_Fural,__ p.O. Box 1776, Hamilton 5. Bermuda. 

KT?S^.1Sf h T..dUW- Managed Fixxf . . -H&.4627 6.0D9QI 1- 

LJ. Stinling Fimd ... pl5.95 15961 .. .1 — 

Singer ft FnedlMder Ldn. Agents. 
01-6238000 “"r - ? 01 ^ 3000 


33 


Klelnwnrt Benson Group 

20. Fencrxarcn St, EC3. 

Guernsey Inc- 1M.3 

Do. Atari --1A0 5 

rca Ovnbond Inc— U5.S3 
K.8 EraxboadFil Act [15.53 
K-B. Far East fGmy.l 

K.B. Gdt Fold ...-[U0.65 

K-B. InU. Fund. 

K.B. Jaoan Fund.- —. 

K-B Slert Asset FdI JUSi,-, - 

KB USS Money MM «pl0131 >,<>132! ... . 
K-B U.S. txWth. FA J 

Signet Bermuda_I *8.12 

TrasaKam* Fd - J *46 U 


12L1J 
176 21 
15 AK 
15.691 
10 9M 

10.733 
SIB 52 

>£» 15065! 




0-371 


423 

s 

790 


Dekrtfonds _ 

Tokyo Tsl Jan 4 


... jDMZIJl 


.atari 


684 


260 


1L60 

206 

0.7b 


Strategic Metal Trust Mngrs. Ltd 

3 HiN Street. Douglas. IOM 0624 23914 

Strategic Meta Tr. -.1*0 900 09*11 .. . 1 - 


1.58 

203 

in 


Korea International Trust 
Fund Man.: Korea Invest. Trust Co Ltd. 
t o Vickers ill Costa Ud, King WiKam Streer 
London, EC4 01-623MM 

NAV ri 6,73704. IDR rater 8.93506 
The Koran Trust 
Daeban Investment Trust CoLtd 
1 SIB. Vcxdo-dratg, Vaa g om n oa-Ka. S«ta Ifaei 

NAV (January 29.1983) won 10.190 fJUS13 55V T(Aro pacifu; Holdings M.V. 
lro.n l Brothers ft Co. (Jersey) Ltd Inums Management Co MV, Curacao 
tier. Jersey. C.I. 053437361 


Stronghold Management Limited 

P 0. Box 315. Si. Holier. Jersey 0534*71460 

ContmoMyTrost..-.. 112590 1325* . .. 1 - 

Surinvest (Jersey) Ltd 
4, HK Si. Douglas isS-of Mian 
Copper Trust._.|U4 74 

TSB Trust Funds (C.I.) 

10 Wharf SL, St. Hrtier. Jersey'Cll 
TSB Gdt Fund LuL ...MO 101 

TSBGtnFAlJsy.HAd. NaO 301 

TSB Jersey Fund-W.* 7JK 

TSB Gurrmey Fund..M65 700_ 

Pnees on Fta 2 Next sub day Feb 9 


0024 23914 
1555) *18001 — 



P.O. Box 3081 St-Hrtier. 


Lor. I 




Lae. Bros. Im. acc. _ 
Lae. Bros. laL Mart J 
Lae. Bros. M. Asset 
Laz. Bros Irt. Assut. 
Lae. Bros. Irt. A«rt 
Lae. Bros. Irt. Asset) 
Lae. Bros. Far E»*. 
Crtxtaf CrnhBnrJ — 


850 


NAV per share January 31 *8504. 

Tokyo Pacific Hldg*. (Soafanard) M.V. 

intums Management Co. N.V, Curacao. 

NAV per share January 31 S6264. 


London EC2 

1-01:1 950 

S.E. Europe OMgations SJL 

9, A rerax- dr U Urte, Luxembourg 

Eixope-ObligatxiRS. I *4504 1-0771 L31 

Eurntax Investments LW. 

1 Athol Si .Douglas. Isle of Man. 
l/K Agents FlS, Si. Albans. 0727 33166 

Eixotax inv. Fund _.|U29 138.91 . ..J - 

Executive Ufe (C.LF. Manager* Ltd) 

P.a Box 1063 Grand Cayman &W.I. 

Trans AUmc. Croft. Fd. |d 00 .... A — 


F & C M^nL Ltd Inv. Advisers 
1, Laurence Poixdnry Kif. EC4. 01-623 4fc«) 

®tsffisa“:l »t I:::) S 

Pnees Jan. 26 Mrtdy dealings. 


sFao.ji2iu ' 

JSJl ~ 

fc 1X692 

Lloyds Bank (C.IJ U/T Mgn. 
pa Box 195. SI. Heber. Jersey. 0S34275U 
LtoydsTst 0-seas... |1045 111* .... I 155 

Nrvn doalxxi date Feb 3 „ __ 

Lloyds Trust Gat .._...[t9M.9.8Snl ._.J U« 
Next deafcno February 2 

Lloyds Bank International. Geneva 
PO Box 438, 12)1 Geneva 11 (Sreteeriandi. 
Uovnslrt Groron_BF»tJO 81550! affl 11 
LUnh Int. Income .—BF7J680 2Bb 501-1M 7.D0 
Uoyds Bank InlemadioaaS, Gncxnwg 
P a Bos 136. Guernsey 048126761 

Atrumk-r Fund . . .1 S1S.49 l . I — 

Net asset WTue Janaaty 17. 

Louis Dreyfus Commodity Fund 

t-o Trustee. P.a Box 1092. Cayntm Islands. 
January 28 Valurtrii S6.0G4.64 

M ft G Group 

TiRrGuys Tore M.ll EC3R6BQ 

Ailanm Ex Fta! ..1*6 81 7 

Auwralun Ex Jan 2b *3 96 «. 

Gold Ex Jan 26-J5b « 60 

i tecum Urals'-2J, 

Island____2D64 21* 

f Accom Umtsf—..—13925 

Management International Ltd _ 

Bi- ot Bermuda BUg. 8enraida. 809-295-4000 
Bdj I Ml BdL Fit Ca* 


MO Tyndall Bank Isle of Man Ltd 

30, AUxd St. Dootfas. Hie al Man 062429201 


Slg. Maiey Fund-1 - - |.—I UOO 


Tyndall Group 
2 Hew St, SL Hefler. Jersey. 


I Accum. shares!. 
Amencau Jan 27. . 


GiH Fd Jan 26 


— 

8J|" 


21118 

7._ 

167.4 





1 pMl 

8)84 


1114 

...re 

2448 


L54 

L96 


0534 37331/3 
15.55x4 
27 65 
204a 
233 f 
179JJ 
1926 
1546 
330 0 

mi 

29901 


054 


755 

M66 



V a 1 WM AMI I.. 11200 

Pntrs on Jas 2a Next dealug Fe6 4 


Manufacturer* Hanover Asset Mgt 
PO Bex 92 St Price Pori. Guernsey. 048123961 

SSSSfc&J&KSS fifi . J 

Tst. Cfwp. (Jersey) Ltd 


Vktary Hires*, Ouugbt. Me ut Ku. 0624 Z41U 
HTgiTlra fin Jan jbT. pfcfc 3090) 13.U 

'tecunx Shares).... 1600 
>25 8 
. 5 025 
986 
1 365 
716 
1-105 
2242 
3455 
. 3236 
4990 
2208 
3405 
97 2 
1500 
1350 
2080 
3*08 

1475 
1994 
3075 
278 4 
290 


ImerfutiOMl Eraifly 

Oo. 5..—-- 

Pac.hr Equity,.- 

Oo. 5 ..... 
North Amer Equity. 
Do 5. - 

u WL:.-t:. 

Interurtll. Fixed Irt . 

Do S. . 

Sterling Fixed InL — 


Do? 


OoUai Deposit 
tel. .. 


Stref uw Deposit—. 


Oo 

Commodlly-- 

Do.S..._ . 

°tfc£T — 

UK 0rr* 1 ' 

Inlrenalt Managed 

Do 5... - — - 

UKManoded - 

Do S —. - 




161% 
3431 
529C 
91 f 
144C 
75 f 
1165 
Z36C 
3640 
3401 
5 255 
2326 
1585 
1024 
15BC 
1422 
2 1 * 
3581 
SSM 
100 f 
1555 
210 C 
3 200 
293? 
4520 
222Z 

3 4301 


28-34. HiU St, SL Helifr. Jersey. 
MhMteO-drereGih.jioy >m-U] 


L2! 

Fd 


053436281 
1182 
826 


Tynil ill finiiiBan MngmnL Lid 

PO Box 125b. Hamilton. Bermuda, 

T-G North Amrrcjr 520.75 


Mu) 8k. Int. Bond 
Minerals. Oils R 
PO Boa 194, St. HeUer. Jersey. 0534 27441 

MOOES Jan 20-1*1233 12 741 .... I 373 

Samuel Montagu Ldn. Agents 

114. Old Broad Si. EC2 


T-G Money.. 

T G Eurobond . 

T Ji Commodity .. 
T G Mortgage .. - 
T-GfVrrteas .. , 

T-G Paul is. 

T-G Wail Siren.. 


*20.42 
*1522 - 

S7326 

S IS 29 - 
I2S - 
1Y1595 
*22 44 


*843 — 
rtlOM — 


■ DIM 

-°-L* 

rO 15 


Am-Eo Jan 28. 


707 


ApoltoFlL Jan 25 - gPWU 


Jaxdesl Jan 15 
117 Group Jan. 24._. 
117 SUo Rs Jn 25. 
Jersey Fd Jan 19 — 


01-5886464 
620 




LM 

026 

LSI 


M. G. Tyrrell ft Co. Ltd 
P.O Box 415. London W13 9fllV 
Ortac_ _1 - 5M0W 




Adviser) 

041-2215521 


Murray, Johnstone (Inv. 

163. Hope St, Glasgow, C2. 

Pacific Fund OK 31.. I 5392 I ...1 - 

Nat. Westminster Jersey Fd Mgrs. Ltd 
23,25 Broad St, SL Heller. Jersey 0534 70041 

HK* Income Fred--152.4 543» .. I 1LVL 

EOrtity Fund . .173 2 77 

International Bond* -167 0 691 

*5x6 day every Thxs. 


Unico I 
London 
2 Traogmorton Avr. London. 
Unica InxvsL Fund—IMWJ2 


16 301 J - 

z 


NegK SJL 

10a Boulevard Royal Laueotiourg 
NAV Jon. 34_BlOOb - I 


N.ELL. International Ltd 
P D. Box 119. St- Prter Port. Gurrmey. C 
Sterling OepOsit ■ IbbO W 

Sieriing Fixed *iXrrrst 71.6 T5. : 

Slerting Married -Kj «; 

lntl.Fn«ltr*erea....TO3 92. 

Intnl. Managed..[79.4 86 

Newport International 


8092954000 


Gartmore Fund Mangers Ldn. Agents 

03^(058441. Scottish Motri) Assurance Society *»• 27.»l|eDIM- 2 St Man-A«e. Loralon. EC 3_ VMM* 

wS^SSt’^ms 409jj mm T“ 1 Ubm * Fmi 

vss&s&zm xsBjMSuoS'ffl aKaCftffiri'' 

Scottish Wdows- Group jSriEmMtt" SSTStnSS oa h. wng 

SiSSL^ss u Aij*«««.,*.•»?»i«, M.J & 

S^eeriaaTjL - te? H3 a77 y .71 OM 


Bk nt Beriraida Bfd». Be rm uda 
No. Inti Svcunum-. H13 bfc — I ... I — 
NpL ml. Inc. Fa -...1*1307 - I I - 

Normandy Trust M a n ag e** Ltd_ 

29. Athol Street. Doug to. I AM. 0624 2178* 

NorauodrMnjlTfM.lCI^ra L61W | *.00 
NonxuiragCom.Trt.-jCl9688 20720 ... | 400 

Caita Currency 6 CO-UL2910 13596) I 7J0 
HerUtgate Unit Tsl. Mngrs. (Jersey) 

31. Pier Road. S Heller. Jersey. Cl. 

PjcdK FdJaoZb—1S9 80 1D52I —I - 

Pacific Basin Fond 

10a BoMenard Royal LuMtrrixrg. 

NAV ..— I 515.13 l-0«_- 

lit* Am. Kill. Inv. MngL, Ud Larin 
Perpetual U.T. Mgr* (Jersey) Ltd 
See tmrad w hp MareFM an* 

Stack Eittap BeaOnys Page SaL 

Phoenix International 

POBox 77, St. PxteT Puri. Guera. &48l 2ti7al 


01-638 bill 
67 301 I - 

Umon-In m t ro ent-Cesetfschaft mhH 

Pb-JIacn 16767, D 6000 Fiankiret 16. 

Uni londs...IDW1S J* 

UWrafc.— 2*SIS 

Ururrta ... _ - |BU»0/ 

V.CJL Financial Management Ltd 

42. Exvrx Street. London, WC2 01-3536B45 
PanAmrrOSFd . (S5D6 - 1-0081 - 

Vanbrugh Fund Mngmt. Inti. Ltd 
28-34 Hill St. SI Hrtier. Jrewy. 0534 362B1 

vanbrogh Currency 11234 12411 -041 801 

S. 6- Warburg ft Co. Ltd 

30. GreJvmt Sir ret, EC2 01-6004555 

Enft Inui Jan 28 - •) S31 54 J I — 

Mre C EuraMten26.k]4BI 1501 6.70 

Select Rk. Jan IB.1*13.33 lJJllJ | - 

Warburg Invest. MngL (l-O.M.) Ltd. 

1 Thom*.51 Dougfat, hleol Man 062448S6 
Meta IOM Fund 3 5314*041 46 

Meta Intnl Bond Fd l?7 1 399|-0 4l 8-5 


W arbur g Invest MngL Jrsy. Ltd 
3<M1 Broad Street. St. Helifr. Jsy Cl 0534 74715 


Meta Comm Jan 25 ...K1852 
Men Far Eau Jau2b 115 99 
MMah Tu Jan. 20 -.11267 
SMT LlC-Jan 27- £14.83 

MrtaTran Jan 28-120^2 

Urt Uny.jao 31.— £16.93 


14 oq 

16401 

1249 

tt’fl 


x9S| 


284 

205 


WanBey Investment Services Ltd, 

4ih Floor, Hutchison Home, Hong Kong 

WanOnTnat— __IHKS30W 320M*fliq 3 59 

VflSy NOW Av FflWSHhT* 2795|-KL53 Hi 
Waricy Bond Tnnt“Bia40 8.58 

Wariey Japan Tnra.ftWW 19J9)*GBW LOb 


Inter-Dollar Fund. 

Far East Find... .. .— 
Inrl. Currency Furtl - 
Dollar Fxo. tm. Fund 
Sire Exempt Grit Fd 


1*387 


Westavon Sec*. (Guernsey) LU 

PO Box 214. St Peter Port. Cuerauey 0481 27768 

G4t & O0W>a Fd_I9B0 103.(fl -l.ffi 3.00 

World Wide Growth Management^ 

Ida. BfMtewrd Royal. LuxMheuro 
Worldwide Gth FKSU.79 - 1-0051 — 
to*. Adi M 3 5 In MngL, LUL, London. 


Wrtn Cctnrttodrty Management Ltd , 

1051 Ganrgo\5(, DeuototoM 062425015 


Next dealing say Fetenary ’ 

Grind lays Investment MngL lid 

PO Bo* 414. Sl HHier. Jrney. 0534 74M8 

Marigr*F | md 1 ..._._.ttl0.4W 10.847H ...I — 

Sterling Fund.. EaHn 10 2p79| ...J — 

U S. Doflar Fund— .4 — 

Gunmess Maben InL Fkmd I Guernsey) 

PO Bov 188. SL Peter Awl, Guermey. 0481 23506. 




1199 2 

Providence Capitol IntenwUonrt Ltd 
POBoa 121. St Pewr Port. Guernsey 0981267209 
UKSWcVmarktl ... J-S3 • 

httL SwcVrarefcrt -. .S0949 1021 . 

World Trtcrxtofoov ..BtOlS J-5?l 

N Am SwLkinatteL.ttl-UO IW . 

Far Em_B0J48 0.4U . 

IS .... 

Inti sitofteySarttet"."ffi014 
U K Money Marttei . KD.997 L072 .... 

S!to. Manta Fd-_ [( . L O S T L136 

OoUar MramL Fd. -...ISL031 LUS .. 

Sms Tug** mre su<da 


- Wren Cam. Fund—13S.7 


Chinese Fund _. _ 
Preoous Meta Fund. 
Vanguard Cnxly. Fd 
F ra a ma l Futures Fd .. 
Wren IKI Fnd ■ . - 


Mi 

I486 
44] 
1340 
M 928 


373 ... 

IMS 
452 . 
139.J . 

0 967 


IS 

B 30 
226 


Prrtes on An 26. Next deal rag Fta 2 


Quest Fund Mara. (Jersey) Ltd 

PO Box 194, Sl Hrlire, Jersey. 0534 27441 

Quest Stiq. Fxd. Int _IE0.773 DB-grt . 

Smimi See*-ESfel 1-55*5 . -1„U^ 

ftteblNl B<L_p.829 UW'. InwiP 

Pnees on Jm 26 Next dnumg date Fta 2 


NOTES 

Prrie* are in p*nce unless otherwise Indrcaled and 
time deuquled S udlii no orefix refer to U.S. 
Oirilars. Yields % (shown in Iasi column) allow tor an 
buymg ranrnn. a Offered pnees nOufle aH 
•rapreoes b Todar'* pnees. c Yield based on oHer 
price 0 Estimated, g Today's opening pnre. 
h Drurrtxmcxi free M UK taxes, p Penome 
premium insumce pbnv. 1 Singlr premium 
•nuarance. x Offered gnee triton aH rn*>ws 
etaept agents eoflMtrsMCn. y OHereO pnte mCfton. 
all expenses it bori* througn managers Z P i triri 
dmS trira. T Gortmey gross, s Snvanded 
6 Yield before Jersey Uo. 1 Ex subUmvan. 
tt 0«y axadaue is UiortaMe bates 6 Yield 
cokxno shows annuaiisetf rate of NAV utcreow. 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues far which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for February 1. 


SwwJ«n Kington 5’* 92_ 

Tekya Etas Peon 5ft 93 .. 
Wn Metropolis 5ft 9 1.. 

WoiH Bon* 5'* 93 _ 

World Book Oft 92. 

A*. B 


YEN STRAIGHTS 
Ausiraka Pi 92. 

E.I 0. 8ft 92 .. 
Japan Airimej 7ft 87 


199 101 10f« 

190 102ft 103 

100 TOtVl tot 3 * 

toot toift toift 

190 105ft IDS 3 ** 


■oft -Oft s.12 
D .ir» SAB 

-Cft -05* its 

-Pi -O' t un 
B -m« 5.42 


Cradil Hu 5ft 34 r t_ 

KuoaOis Osaka 5*i 32 . _ 
Uer*6«fiflSU93S.... 
iChid 3i«92 


on doe on weak -«» 

Chong* on 

baud Hd Offer d*r weak YaH 
IS 105V* IBS 1 * -0>* -OH 7J8 
IS 103ft I04ft -O^k -0** 7.66 

9t lOOVi 101 0 9 7 95 


JF 


St* 971 .. 


03. POUAH 
STHAJ6HTS 

Astna Life 15 BB/97- 

AawrO/Sfin MV* 89- 

Atom Bonk 13 B9-...» 

BHP Ffaunco 14ft 89- 

Bk Momretl 14V: 87- 

BnnsB M Hyd 14ft BS- 

BriUsta Cm Hyd 15V. 82- 

Carafe 1441* 87 ..— 

Canada* Ltd 12^88.. 

CanedwiWben lit* 90_ 

On PaeUd 145*92- 

Can PacSac 1589 - 

Qtnarp 0/S IS 84/92 . 

Coca Colo lm 11V* 89- 

Craft Sotor 10V? 89- 

□eotscfee Bk fin 14V* 89... 

Bn Pont life 95- 

Du tan 14** 89 WW- 

E.O.C. I0*i 88-.. 

E D.F. 12ft 87- 

EE.C.1TW95. 

£.1.8. 15ft 92 . -.- 

Exp On tap 11ft 87 _ 

Rntaarks 13** 92- 

Gu do Fmce 1 ?ft 93... — 

Gan Bee Cradn 12 BS- 

Getty 09 bn 14 B9.. 

GMACO/S Fm 10/1 30- 

GttAC 0/S Rn 15 87 _. 

GMAC D/S Fin IS 89- 

Got) Oil Fio 12V* 87. 

IBM Work) Trade 12ft 93.. 

Lloyd* Euro lift 94.— 

Mamuka Pro* ll*« B9.— 

Mao noha Pm 134'* BS- 

Midland Int fin lift 92...... 

Nuweu fin 114*92- 

Mm Bnmxmdi ISM 87 — 
NcHfoundfend 1S>n90 
Non Scotia Prv 15ft 89 — 
Ontano Hydro 11 ft 89 _. 

Ontario Hydra 124*92- 

Ontario Hydra IS 92.— 

PradornafO/S 124* 87- 

Qoetac Hydro UVi 92 D . 

R.J Heyuolils 124* 89._ 

SaskoRhemn Pm IS 92 

Stall Canada 14ft 92 - 

Suparioi 0/S Rn 1* 89_ 

Sued Exp Credit 144* 90. 

Sms Bk Crap ID"* 90_ 

U.B.S. 104* 87 .-...._ 

U.B.S. 11 89... 

Watt Disney Pro 12% 89 ... 
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200 

97*4 gs 

- 8 V* 

0 

11.35 

Nm> Stated Oft 87 . 

15 

1B4>* 105ft 

-O'* 

-3ft 

7.03 



wok 
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Wold Bank 11 ire 98- 

100 

SSV* 9644 

-Oft 

- 8 ft 

11.ES 

VJbdd Bj* Sft 92.. .. 

20 
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0 

-Oft 

7.61 
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IDS** 109 V* 
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11.44 
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-Oft 

11.58 
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-C. 

- 0 V* 
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Yald 
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113 113ft 

-OV* 

-O'. 

13.64 
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1224 
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HI 
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113 ft 114V* 

0 

0 

12 68 


I141-* 114** 

Q 

0 

1201 
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-Oft 

-Sft 

8.40 

Sax de France 15 89 CS_ 
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106ft 106ft 

-O'* 

-Oft 

1341 


no 110 T <i 

0 

-044 

1123 

Aaxtnile 6*4 93--- 

2 UU 
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-014 

-BV* 

7.16 

Gar Metro 14 ft S2CS.. 
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104ft 105ft 

0 

-Oft 

13J3 


1B3*X 1B4*« 

0 

-8*4 

1121 

Australia 7«* 92 ....-... 

200 

101 V* 101 ft 

-Oft 

-Oft 

7.50 

O K B 16*4 as CS. 

831 

114ft 115V* 

-0V. 

-BV* 

12.22 


Sfl’/i 99 

Q 

-OV* 

11.48 

Bayer Capital 7*4 89... 

150 

leov* 1004* 

-ov. 

-Oft 

754 

Oostec Hydro 14 92 CS ...... 

GOT 
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-Oft 

-O'* 
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IS 
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-Oft 
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BJM 
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0 

tIV* 
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3.29 

1 retard 174* SI Era. ._ 

30 
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0 

-O’* 
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-O'* 

-0V* 

1B.71 

Catos Nat Energx 6 93.. 

TOO 

Bllre 99ft 

-Oft 

0 


Tbom bond 13ft 87 Ecu —. 

40 

UtOVr 101ft 

a 

-Oft 

12-20 


1B5V* 105*ft 

-ov. 

-ov* 

16.53 

E.C.S.C. 7Vj 93_ 
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67ft 96 
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7.03 
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BO 

1B4ft 104ft 

B 

-IT'i 
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-av* 
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E.C.S.C 8 94_ 
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SBft 10014 

-Oft 
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7.39 
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105ft 106ft 

-ov* 

a 

7.93 


109 109Vz 

-014 
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12.03 
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-Oft 
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100 
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* 0 ft 
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150 

9S*/« 99V* 
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-*014 

11.40 
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B 

• 

fl .12 
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75 
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0 

9.71 
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97ft 06*4 
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rOV. 

8.74 
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50 
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0 

-O’.* 

B. 0 Z 

100 

984* 9BU 

-BV* 

0 

11.12 
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75 

100V* 100ft 

-Oft 

-Oft 

8.17 

World Sank 1D87R... 
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0 

-Oft 
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14.79 
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11.98 

(retacd 8T4 91__ 
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6 
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8.98 

SotxayCCa 14ft 86 FF ...... 
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96ft 97ft 

a 

0 
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0 

1324 
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1.25 
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30 

164ft 105ft 
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12.87 
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1122 
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CH.T. 12ft 89 £. 

20 
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12.37 
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-OV* 
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-Oft 

-1 
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30 

21V* ZZft 

a 

0 
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8.12 
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11.77 
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-Ov. 
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Ifirain Walter MU 86 C. 

25 
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6.48 
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15 
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0 
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1223 
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Tsnneco lot 14tt 87 £ .. 

30 

1D4ft 105ft 

0 

-O’.* 

13.03 

150 

108V* UHPi 

-av. 

0 

11.E6 

Bty d Orio BV* 92.. 

100 

10E14 105*4 

-8*4 

+Sft 

552 

World Sank lift 91 C. 

75 

22 ft 23ft 

-Bft 

-D*,: 

12.84 

75 
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1 D 0 

104 104ft 

8 

+ 8 V* 

6.17 
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0 
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too 

18314 104 

-Oft 

0 

558 







200 

100*4 191V* 

- 0 *ft 

+014 

1120 
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Oft 
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IRb 
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-014 
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B0 
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-Oft 

-Oft 
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O'* 
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IB/S 
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S.76 
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- 8 v. 

*OW 1 
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100 

162 182ft 

-014 

0 

5.71 

B.F.C L 5V« aa -.. 

Oft 

98ft 99ft 
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9V« 

9J4 
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165 105V* 

0 

+OV* 

1124 

Montreal Urban B'4 92_ 
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105ft IDG 

0 

+ 6 ft 

5.69 

B.F.C.E. 5'4 B7. 

Oft 

99 95ft 

21/1 

9.94 
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150 

11214 113=* 

-a*/* 

-ov* 

1253 

Nn> Zealand 5*4 92.— 

100 

102 10214 

-Sft 

-Bft 

457 

Cense Nat Tela 5*4 90 - 

Oft 

99 99ft 

21/4 18.56 

10.64 

IS 

107 107V* 

-0*4 

+0*4 

12.95 

Nippon Express Co G 93_ 

50 

10214 1B2ft 

0 

0 

555 

C.C.C.E. 5 V* 20D2_ 
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97ft 98ft 

11/3 

9'* 

10-OS 

IS 

107 107i« 

- 0 v* 

+0*4 

1225 

Nippon Kokin 5*4 93_ 

100 

99ft 100 

-614 

-Oft 

554 

Ctpme 5ft 92 .. ... -- 

Oft 

99Vi 99ft 

10/6 

3.94 

10.01 

100 

106V* 10644 

-t*4 

-BV* 

1326 
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182V* 102ft 

+flft 

-Bft 

5.05 
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9.93 

IS 

99 99U> 
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4.81 
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23/6 
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5.13 
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75 
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0 
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O'* 
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15/7 
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Oft 
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99 99ft 
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Oft 
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ov* 

99 99>'j 

26/2 

11.81 
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Apn oro otp S''« 96 .. 

Bridgestone To* 51.1 96. 

Canon 7 97 . . 

FtqiCai Fmac 4 <7 98 ...... - 

Hitachi Cable Sft 36 . 

Hitachi Credit Carp 191..-. 

Hoad* Motor S'* 97. 

Kawasaki 54* 96 . —. 
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Sunmnnni Maul SV* 93_ 
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Konisfeffifai Bft 68 DM ... 

Mnxubshi Haary G 89 DM ... 

Sun Baa&rSft 92 DM_ 
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New Zealand Y20bn 
issue goes ahead 


BY PETER MONTAGNON IN LONDON 


NEW ZEALAND yesterday decided 
to go ahead with its planned Y20bn 
Samurai bond issue, ending almost 
a week of hesitation in the face of 
poor market conditions. 

Led by Yamaichi Securities, the 
10 year issue bears a coupon of 8.1 
per cent and is priced at MS. to give 
a yield of 6.19 per cent This is ap¬ 
preciably higher than the 7.837 per 
cent yield on the lost Samurai is¬ 
sue, for the European Investment 
Bank. 

Is the meantime conditions on 
Japanese bond markets have dete¬ 
riorated because of the weakness of 
the yen and the Bank of Japan's de¬ 
cision not to cut its discount rate. 
Over the past week. Samurai bond 
prices have dropped by about 16 
point and one scheduled issue, a 
Yen ISbn bond for Ireland, has been 
postponed. 

Ireland meanwhile decided to 
launch an ECU 30m, eight-year, 12 Vs 
per cent issue at par through S.G. 


Warburg. Banqoe Internationale a 
Luxembourg and Amro Bank, while 
yesterday also saw a DU IDftto, 7% 
per cent, seven-year issue at par for 
Banque de Hodochine et de Suez, 
through DG Bonk. 

In tiie dollar sector, prices again 
fell slightly on the weight of un¬ 
placed new paper, but trading was 
thin and cautious ahead of this, 
week's S14.5bu U.S. Treasury C- 
naodng programme. 

A feature was a sharp faU in zero 
coupon issues on profit taking after 
the Japanese authorities decision to 
lift the ban on sales of such paper to 
residents. 

The SwFrlOOm, 10 year issue for 
Hospital Corp of America, led hr 
Swiss Bank Corporation, was 
priced yesterday. The bonds hear a 
coupon of S per cent at par. 

A scheduled issue of DM 100m for 
American Express International 
Banking Corporation tailed to ma¬ 
terialise in Germany yesterday, 


Hungary seeks $200m 


HUNGARY is seeking a SZOOm me¬ 
dium-term loan from a consortium 
of international banks led by 
Deutsche Bank, according to a 
number of major European banks. 
Talks on the loan are at a prelimi¬ 
nary stage. 

Mr Janos Fekete. first Vice Presi¬ 
dent of the Hungarian National 


Bank, said in Budapest that a loan 
was being sought to diminish the 
preportion of its short-term debts. 

In December the IMF npprewd a 
$60 Im loan to Hungary. STOm of 
which was made available immedi¬ 
ately with the balance to be drown 
before the end of this year. 

Reuter 


jtauitse Sola luvr been sold. Tha jnjfounvantnt apptaa as a mailer of record ontf. 

Norsk Hydro a.s 

1-KCrpcra‘a/ii Ac Kfljdso ottknuiy 

£30,000,000 

12 per cent. Notes 1990 

Issue Price 99 per cmL 

Payable as fo 30 per cml.oa 1st Fdfeiufy,19S3 and as lo 69 per cent, on All April, 1983 
Interest payable annuity on 1st Primary 


Hambros Bank Limited Swiss Bank Corporation International Limited 


Amro International Limited 
Credit Snisse First Boston limited 
Deutsche Bank Aktiengesellschaft 
Salomon Brothers International 


Banque Paribas 
Den norske Creditbank 
Samuel Montagu & Co. limited 
S. G. Warburg & Co. Ltd. 

February, 1983 


North American Quarterly Results 


ARMSTROflU WOULD INDUSTRIES 


DUUMQHiUI CORPORATION 


KAUFMAN aivd BROAD 


Fourth quarter 

100Z 

1081 


S 

S 


311.701 

3.44m 

3103m 

2.92m 

Nat proflla. 

Nat por share. 

ai4 

an 

Ravenua. 

IJSfan 

137bn 

Net profit*. 

19Bni 

47.1m 

Nat per sham. 

0.79 

138 

AVCO CORPORATION 

FuuiUi quarter 

1082 

1081 


S 

* 

Ravenua . 

B967ra 

003. Sm 

Hat proflla. 

ISJm 

rtJBcn 

Net par Briars- 

0J» 

jO.15 

flewnue. 

25bn 

Ufan 

Netproflts. 

B23kn 

70.0m 

Nat parebaro. 

f Los* 

320 

£78 

CONSOUDATED PAPWRS 


Fourth quarter 1082 INI 

• a 

Revenue. USA* 131 3m 

MM prana ... t&Hto ia BTm 

Nat per Briars. 12S 128 

Year 

Revenue . 5303m 53&9m 

Hat profits. 4080** 54£0m 

Hot per (hare. 3JM 5J5 


Faarth quarter 

1082 

INI 


3785m 

4387m 


1 . 08 m 

930m 

Nat par *hare.— 

0.08 

067 

Year 



Rawom.-. 

1.49bn 

133bn 


1977m 

2730m 

Nat par riutt. 

138 

176 

DOMINION TEXTILE 

Second quarter 

1982-83 1081-82 


CS 

CS 

Revenue . 

2113m 

2203m 

Nat proflla. 

505m 

53m 

Nat parahare. 

040 

OM 

Six months 



Ravenua . 

3813m 

399.1m 




Nat par share. 

030 

038 

KEHHAMETAL INC. 


Second quarter 

Revenue. 

Net prom*. 

Net par ahara. 

8b mo n th * 

Revenue..... 

Net profit*. 

Net per arista. 

fLoms 


1082-83 1081-82 
> S 

63Jm 101.6m 
HM* BJMoi 
7033 0.74 

1353m 2043m 

7635m 1871m 

1037 ' 133 


Fourth quarter 

1082 

1081 


S 

S 

Revenue . 

1227m 

162 . 1 m 

Netproflts. 

IB 3m 

23m 

Nat per share. 

70.70 

0.IS 

yntmr 



Revenue . 

422.7m 

5.1m 


7223m 


Net per share. 

1136 

037 

1 Loss 



LENOX INC. 

Fourth quarter 

1882 

1881 


S 

S 

Ravenua. 

78.0m 

793m 

Net profits.. 

63401 

9.11m 

Net parahare. 

134 

204 

Year 



Revenue. 

2543m 

2607m 

Nat profits. 

1834m 

2037m 

Net par share. 

4.13 

434 

MACLEAN HUNTER 


MILTON BRADiXY 



OOOEN 



Fourth quarter 

1082 

s 

1081 

S 

Fourth quarter 

1002 

• 

1001 
- S 




Baymm 

Sir.tm 

6MT» 

Nat profit*. 

3.7m 

051 

33m 

033 

Nat prom*. 

112 m 

030 

U2ai 

Year 


2S3bn 


360.1m 

381.4m 


Z2M 



583m 

743m 

Nat parahare. 

230 

271 

Nat par share. 

11* 

4.01 

NALCO CHSaUCAL 



PACCAR 



Fourth quarter 

1082 

1081 

Fourth quarter 

1002 

1001 

s 

ft 


% 

.. V . 

Revenue. 

1503m 

177.6m 

213m 

Revenue. 

2902m 

11 m 

4142m 

»3m 

Nat per share. 

038 

034 

Net per share. 

Year 

033 

242 

Ravenua. 

6433m 

6603m 

813m 

202 

Ravenna. 

123ba- 

37301 

4.11 

t74bn 
66.1 m 
038 


64.4m 

1j62 




NIAGARA MOHAWK POWER 

• 

pacific Headmen 




Fourth quarter 1082 

CS 

Revenue. 1533m 

Mel prams. 73m 

Net p er Bri a rs. 024 

Veer 

Revenue.. S24m 

Net profit*. 21.1m 

Net per share. 072 


1081 
n£L 

032 


Fomth quarter 


409m 

27.1m 

095 


ne van u a. «MA* 

Nat profits.—.... 46.1m 

Nat par share..040 
Year 


COWOUOATB1 FM30WTWAV8 

Fourth quarter 1082 

S 

Revenue. 3023m 

Nat profits. 1472m 

Net par Brian* . 1.09 

Year 

Revenue. 12bn 

Netproflts. 6479m 

Net par sham. 4.08 


KAISnt CEMENT_ 

1081 Fourth quarter 1082 

* • 

2882m Revenue. 473m 

1724m Nat proOts. 63m 

133 Net per share. 068 

1.14tm Revenue. 2134m 

6336m Het profits. 1L3m 

431 Net per share. 238 


MACMILLAN INC. 

1881 Fourth quarter 1082 

S 8 

553m Revenue. 103m 

23m Nat profits. 4J1m 

033 Not per shore. 048 

Year 

240.1m Revenue. 3843m 

21.7m Netproflts. 213m 

239 Not per abate. 130 


rear 

Revenue. 136bn 

Netproflts^—2303m 
Net per sham. 264 

NORTHWEST MHrauMS 
Fourth quarter 


FKNHZOM. 


1081 

• 

1053m 
238m Net proflla.... 

Net per B rims.. 

Revenue . 

M2m Net profits.... 
135 Met per share. 


021 

4043m 


1082 

1081 

Fourth quefter 

1082 

INI 

ft 

ft 


ft 

ft 


821.7m 

Revenue. 

529.1m 

6S3Jkn 

63<n 

2282m 

NatpraOts. 

5CL48a» 

6478m 

048 

8.00 

Nat par share. 

038 

135 

23b* 

212bn 

Ravenua. 

227be 

2811 m 

1843m 

4193m 

Net profit*. 

1137m 

221 . 8 m 

875 

1430 

Nat par share. 

330 

433 



: 

~ • "’i ‘ r • 


1082 

1081 

Feurth quarter 

1082 

10flt 


S 

ft 

ft 

ft 


6063m 

S293m 

Revenue.. 

393.3m 

3M3m 


46.1m 

43.1m 

Nat profits.. 

63m 

vjMh 


030' 

032 

Nat per share.. 

Veer 

0.92 

074 

■ r 

ItKbn 

172rin 

Revenue.. 

Utbn 

l.oatm 

r — 

2303m 

186.4m 

Netproflts.. 

.93m 

17.1m 

— - - 

264 

235 

Net per share.. 

079 

132 



This advertisement complies with the requirements of the Council of Tl ie Stock Exchange. 

U.S. $100,000,000 

Williams & Glyn's (Nederland) B.V. 

{Incorporated with limited liability in the Netherlands) 

11% Guaranteed Bonds 1993 

Guaranteed as to payment of principal and interest by 


The Royal Bank of Scotland Group pic 

Issue Price 100%, payable as to 30% on 16th February, 1983 and as to 70% on 30th June, 1983 

The following have agreed to subscribe or procure subscribers for the above Bonds:_ 

Hill Samuel & Co. Limited 


Af-Mal Group 

Berliner Handels- und Frankfurter Bank 
Crddit Lyonnais 

Daiwa Bank (Capital Management) 

Ltd. 


Baring Brothers & Co., 

Limited 

Citicorp Capital Markets Group 
Creditanstalt- Bankverein 


Kredietbank international Group 
The Royal Bank of Scotland pfe 

Williams & Glyn's Bank pic 


Kidder, Peabody International 

Limited 

Lloyds Bank International 

Limited 

Standard Chartered Merchant Bank 

Limited 


™f B° nd s have been admitted to the Official List by the Council of The Stock Exchange, subject only to 

£ SSS^SHmSSL G ‘° bal Bond '"^fwiilbe payable in arrear on 30th June. The first payment to be 
made on 30th June, 1983 will amount to U.S..$61.42 per U.S. $5,000 Bond. 

f ar l!£i 1 i? re i > !a th ?. Issuer *. t t® Guarantor and the Bonds are available in the Extel Statistical Service and may 
SLSi n r? U .t Ua ! hus,ness houre (Saturdays excepted) up to and including 16th February, 1983 
Trorn tne Brokers to tne issue:— 

Laing & Cruickshank (incorporating McAnaliy, Montgomery 8 l Co.) 

The Stock Exchange. London EC2 2nd February. 19B3 


FT COMMERCIAL LAW REPORTS 


Bank’s right to set off interest against Mareva fends 

OCEANICA CASTELANA ARMADORA SA OF PANAMA v MINERAL IMPORT EXPORT 
SEA WIND MARITIME INC v ROMANIAN BANK FOR FOREIGN TRADE 
Queen’s Bench Division (Commercial Court): Mr Justice Lloyd: January 27, 1983. 


WHERE A bank holds funds 
which are subject to Mareva 
injunction. It Is entitled to set 
off against those funds past or 
future interest due on loans 
previously made to the owner 
of the funds. 

- Mr Justice Lloyd so held 
when giving a direction and 
general guidance respectively on 
two applications by Barclays 
Bank International Ltd as inter- 
venor, as to whether funds held 
by Barclays were subject to 
Mareva injunctions, and as to 
the exercise of a bank's right to 
set off when a customer's 
account became subject to 
Mareva injunction. 

Hie first application arose out 
of Mareva injunctions granted 
to the plaintiff shipowners, 
Oceanica Castelana Artnadora SA 
of Panama and Ataka Navigation 
Inc of Panama, against the de¬ 
fendant charterer, Mineral 
Import Export. 

The second application arose 
out of a Mareva injunction 
granted to plaintiff shipowners. 
Seawind Maritime Inc. against 
the defendant, Romanian Bank 
for Foreign Trade 

* * * 
ms LORDSHIP said that 
towards the end of November 
1981 Oceanica and Ataka had 
claims against the charterer, a 
Romanian state trading organi¬ 
sation. They wished to pursue 
their claims in arbitration. 

The charterer had few, if any 
assets outside Romania, but it 
bought regular cargo loads of 
coke from South Wales. 

On November 27 1981 Ataka 
obtained a Mareva injunction 
over the charterer's assets 
within the jurisdiction, including 
a cargo of coke loaded on board 
the Tirgu F rum os at Barry. 
Oceanica obtained a similar in¬ 
junction in relation to cargo on 
board other vessels. 

The charterer was anxious to 
obtain the release of the cargo. 
Eventually it was agreed that 
five guarantees would be pro¬ 
vided by Barclays against a cash 

deposit furnished by the 

Romanian bank. The guarantees 
were never issued for at the last 
moment the Tirgu Frames and 
another vessel with cargo on 
board, the Eleftherios, were 


released on the application of 
their owners. 

In the Eleftherios [1982] 1 
Lloyd's Rep 351, in the Court of 
Appeal, Lord Justice Eveleigh 
said that it was intolerable that 
the vessel should be prevented 
from sailing because of a claim 
with which the owners of the 
vessel were in no way concerned. 
Lord Justice Kerr described it as 
a clear abuse of the Mareva 
jurisdiction. 

Thereafter the need for the 
guarantees was gone. His Lord- 
ship. after hearing evidence, 
directed that the funds deposited 
with Barclays as cover few the 
guarantees did not belong to the 
charterer and were not subject 
to the Mareva injunctions 
obtained against dt 
■* 

In September 1982, on injunc¬ 
tion was obtained by Seawind to 
restrain the Romanian bank 
from removing or disposing of 
its assets within the jurisdiction, 
save in so far as they exceeded 
$2J.9m. Since the funds deposited 
with Barclays did not bekmg to 
the charterer, it followed, that 
they most belong to the 
Romanian bonk. Prime facie, 
therefore, the injunction against 
the Romanian bank attached to 
the funds. 

The question was what, if any, 
rights of set-off could Barclays 
exercise against the deposit now 
that the injunction bad been 
obtained. It had made well over 
50 substantial term loans to the 
Romanian bank. Interest became 
due from month to month. 

Barclays, as inlervenor, sought 
guidance as to the exercise of a 
bank's right of set-off when a 
customer's account became sub¬ 
ject to Mareva injunction. It 
wished to know whether it was 
entitled to set-off against the 
deposit ID interest which bad 
already (fallen due before notifi¬ 
cation of the injunction, and (2) 
interest falling due -from time to 
time after notification of the 
injunction. 

It was firmly established that 

a defendant who was subject to 
a Mareva injunction could apply 
to <the court to vary the injunc¬ 
tion, so as to enable him to pay 
his ordinary debts as they fell 


If the defendant could draw 
on his bank account to pay his 
ordinary creditors, notwithstand¬ 
ing a Mareva injunction, why 
should be not be free to pay bis 
bank? Why should the bank 
be in worse position than other 
ordinary creditors, just because 
it held the funds in question ? 

Mr Pollock, for Seawind, 
argued that if the Romanian 
bank were to apply to vary the 
injunction, it would have to 
satisfy Hie court that it had no 
other free asset out of which to 
-pay the debt in question. By the 
same token, he said, Barclays 
should give full disclosure of the 
number of term Joans advanced 
by the bank, how they had been 
repaid in the past and whether 
the Romanian hank had any 
other assets within the jurisdic¬ 
tion out of which to meet 
interest when due. He said that 
Barclays had disclosed nothing 
and had played its cards dose 
to its chest. 

That criticism of Barclays 
could not be accepted. There 
was all the difference between 
a defendant who was seeking to 
vary a Mareva injunction, and a 
third party, such as a bank, 
which was exercising its ordinary 
remedies in the ordinary course 
of its business. 

The Mareva injunction was 
never intended so to -interfere 
with the rights of third parties. 
In the Eleftherios Lord Justioe 
Eveleigh said that it was intoler¬ 
able that “ third parties should 
be inconvenienced in this way.” 

In exercising a right of set-off 
against their customers, banks 
were in the same position as any 
other third party. To require a 
bank to disclose the state of its 
customer's accounts, or provide 
other information as a condition 
of being able to exercise Its ordi¬ 
nary right of set-off would be to 
interfere with the performance 
of a contract between a third 
party and the defendant. 

Barclays was therefore entitled 
to a variation of the Mareva 
injunction, so as -to enable it to 
exercise any right of set-off it 
might have in connection with 
facilities granted to the 
Romanian bank before it 
received notification of the in¬ 
junction. 


Such right might be exercised 
in respect of interest accruing 
due in the future as well as 
interest which had accrued at 
date of notification. Barclays 
would also be allowed to meet 
any liabilities which it might 
incur an confirmed letters of 
credit opened at the request of 
the Romanian bank before notifi¬ 
cation of the injunction, and to 
debit its account accordingly. 

* 

On the current form of word¬ 
ing banks could not exercise 
their right of set-off without 
coming back to court for a varia¬ 
tion. That was unsatisfactory in 
that they might have to move 
quickly. Also it was unsatisfac¬ 
tory that courts should he more 
cluttered up with Marwa appli¬ 
cations than was stnetiy 
necessary. By far the greatest 
burden, of policing (Mareva in¬ 
junctions fell on the banks. 

The solution lay io finding a 
form of wording which coaid be 
incorporated in the original ex 
parte order, which would enable 
banks to exercise their ordinary 
rights of set-off. 

la order to avoid the necessity 
of their coining back for varia¬ 
tions, qnd to save court tune, it 
was desirable that in future all 
Mareva -injunctions which were 
intended to be served on banks 
should contain a suitable 
proviso. 

The language suggested by Mr 
Cress well, for Barclays was: 
“ Provided nothing in this injunc¬ 
tion shall prevent [Barclays] 
from exercising any right of set¬ 
off it may have in respect of 
facilities afforded by [Barclays] 
to the defendants prior to the 
date of this injunction.” 

That wording was- satisfactory 
and produced the desired result. 

The injunction was varied 
accordingly. 

For Oceanica and 1 Ataka: Giles 
Caldin fHoitnan Ferucicfe and 
Wilhm). 

For Seaxoind: Gordon Pollock 
OC and Roderick Cordam f Hol¬ 
man Fenwick and Wilton ). 

For Barclays: Peter Cresstoell 
(Durrani PiesteX 

The charterer and the 
Romanian bank were not repre- 

**”*** By Rachel Davies 
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WALL STREET 

Investors 
steer careful 
course 

PRICEchanges in the market for crude 
oil and the week's heavy funding pro¬ 
gramme by the US. Treasury were two 
of the most evident coocems on Wall 
Street yesterday, tprftes Duncan Camp- 

■ _■beU-Smith in Now York. 

A strong consensus was lacking about 
- the likely impact of either development, 

■ said market analysts. This appeared to 
be reflected in very mixed trading condi¬ 
tions on the New York Stock Exchange 
which restricted most share-prices to a 
narrow range until at least midsesskra. 

In a trading volume well above that of 
the previous day, the’ Dow Jones indus¬ 
trial average meandered just to .either 
side of its opening level and was down 
2.58 at 1073.12 shortly after 2pm. It 
closed 15.B1 down at 1059.79. 

The prospect of an international slide 
in oil prices knockedmost oil and oil ser¬ 
vice stocks loner as & had doine. a week 
earlier. Ttexacb;: which cut SI per'barrel 
off its refineries’ purchase price for U.S. 
crude, fell $1 to $31% by 2pm. 

Zts shares, like those of Exxon, were 
actively traded by larger institutional in¬ 
vestors ahead of forthcoming dividend 
payments*.. Exxon was, unchanged at 
$30%. 


Airline stocks, which have already 
■outperformed the market in many ses¬ 
sions this year, were mixed. But Pan 
American, which has lagged behind its 
sector, was yesterday the Big Board’s 
most actively traded stock, up $% at 2pm 
to $4%. A block of 250,000 shares traded 
at $4. 

Another big percentage gainer among 
low-priced stocks was International Har¬ 
vester, which rose $1% to $7%. The com¬ 
pany said it had no explanation for the 
move. 

Elsewhere, protit-taking hit many of 
the glamour stocks of recent weeks, 
with General Electric down $1% to 
$ 101 %, 

In Monday’s weekly Treasury auction, 
the three-month and six-month bills 
were discounted to offer bond equivalent 
yields on average of 8.41 per cent and 
8.70 per cent respectively, several basis 
points above the levels reached by short¬ 
term rates earlier on Monday. Dealers 
said trading in the new bills yesterday 
was very thin and the yields remained 
unchanged. 

Federal Funds traded at 8% per cent 
both before and after news of a Slbn 
customer repurchase agreement by the 
Federal Reserve. 

The government bond market was 
slightly firmer at the opening but later 
drifted back towards the previous day’s 
levels in advance of the late afternoon 
pricing for new Treasury three-year 
bonds. The offering yield for the new is¬ 
sue was expected by the market to fall 
within a basis point or two of 10 per 
cent Yields on the medium and long¬ 
term bonds, by comparison, were 
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around 10.75 andlO.92 per cent respect¬ 
ively. 

In the corporate bond market, dealers 
said prices were being marked down as 
much as three-quarters of a point 

A strong early showing by Toronto 
golds and other metals began to be 
aroded by later profit-taking, while the 
broader market appeared wary of mov¬ 
ing beyond a narrow range, although 
trading was active, and many gains 
were achieved. In Montreal, oils, metals, 
banks and industrials all made head¬ 
way. 

LONDON 

Support is 
speculative 
and selective 

SELECTIVE support for blue chip indus¬ 
trials vied with fresh speculative enthu¬ 
siasm for numerous secondary and situ¬ 
ation stocks yesterday. The combined 
business provided the basis for further 
upward improvement in London equity 
markets which, despite favourable Wall 
Street advices overnight, had opened in¬ 
decisively. 

Early attention focused on the sterling 
exchange rate and its initial dip to a new 
low against the dollar was an obvious 
reason for caution. Gilt-edged investors 
then regained some composure, and 
quotations were able later to extend the 
rally and close a net half-point higher in 
another relatively thin trade. Shorts 
were around a quarter better, with the 
exception of convertible issues which 
sometimes gained %. « 

South African golds responded to a 
soaring bullion price. The outstanding 
feature was provided by Gold Fields of 
South Africa which, following impres¬ 
sive half-yearly results, jumped £5% to a 
record £78%. The FT gold mines index 
advanced 22 points for a six-day leap of 
nearly 100 to an all-time high of 699. 

Strong overnight American buying 
was in evidence, but the golds encoun¬ 
tered persistent profit-taking at their 
higher levels and dosed a shade off the 
day’s best Business in after-hours trad¬ 
ing was said to be scrappy with the ma¬ 
jority of profit-taking reported as com¬ 
ing from London sources. 

Elsewhere, Homestake of the U.S. was 
£i%" better at a 1982/3 high of £40% 
while the Irish-Canadian Northgate rose 
6Dp to 475p. 

Uncertainly persisted in the oil mar¬ 
ket ahead of the expected cut in crude 
prices. BP drifted off to close 4p cheaper 
at 308p and Shell eased a couple of 
pence to 40Bp. Lasmo remained 
friendless, falling lOp further to 255p. 

Insurance issues turned dull after a 
placing of 136m shares of Hambro Life 
by Hambros Bank, its parent, but the 
overall trend of equities was illustrated 
by a closing gain of 5.7 to 628.4 in the FT 
Industrial Ordinary index 

Reed International featured the mis¬ 
cellaneous industrial leaders, rising 12p 
to 2B0p in response to third-quarter fig¬ 
ures. Elsewhere, Peek Holdings ad¬ 
vanced 12p more for a two-day specula¬ 
tive spurt of 25p to 39p after 43p. 

AUSTRALIA 

Buyers active 

A BACKLOG of two days' strong Lon¬ 
don interest in Australia gold explorers 
left the Sydney market eager to catch up 
when it reopened after a long holiday 
weekend. Prices closed broadly and ac¬ 
tively higher, with the best of the run¬ 
ning being made by the golds, where 
leaders and speculatives shone equally. 

Of the majors, GMK rose 40 cents to 
AS 12.20 and Poseidon 20 cents to ASG.80. 
Recent star Carr Boyd was a further 17 
cents stronger at AS2.22 while Hill Min¬ 
erals, with which it is linked in a promis¬ 
ing drilling venture, soared 45 cents to 
AS 180. 

Elsewhere in the mining sector BHP 
closed 34 cents higher at AS7.10, more 
than compensating for a 28 cent fall on 
Friday. Brokers believed a mare favour¬ 
able view was now being taken of its 
proposed AS2.4bn takeover of Utah In¬ 
ternational. 

Oils were mixed in Melbourne and in¬ 
dustrial leaders generally firm but ne¬ 
glected. 

SOUTH AFRICA 

Golds thrive 

A VERY firm result emerged from active 
two-way trading in Johannesburg as 
gold shares adjusted to a stronger over¬ 
night bullion price. 

Libanon in the heavyweight league 
gained R3.25 to R54.75, while some 
cheaper priced producers advanced a 
rand or more. 

In mining financ ials Gold Fields of 
South Africa was boosted R7 to R150 by 
stronger results for the second half of 
last year. Coppers and platinums 
showed improvements while De Beers, 
the diamond giant, added 13 cents to 
R9.10. 

Barlow Rand, the industrial leader, 
advanced 25 cents above a Monday close 
of R13 amid its mining interests re¬ 
shape. 


EUROPE 

Frankfurt’s 

fragile 

confidence 

LINGERING hopes of interest rate cuts 
this week by the West German Bundes¬ 
bank maintained some firmness on the 
Frankfurt bourse yesterday after a re¬ 
spectable level of buying activity had bu¬ 
oyed prices on Monday. Confidence was 
by no means universal, however, and 
spates of selling by both domestic and 
foreign investors were noted at various 
times in the day. 

The Commerzbank index, calculated 
at midsession, slipped 2.3 to 753.8 but 
the later and differently weighted FAZ 
index ended a bare 0.14 higher on the 
day at 250.84. 

Engineering issues showed a mixed 
response to a report from the industry 
association VDMA that order inflow had 
fallen 11 per cent in real terms in 1982 
but tor December were up 2 per cent, al¬ 
so adjusted for infla tion, from a year 
earlier. 

Steels were cautiously lower, with Ho- 
esch off 10 pfg to DM 36.10. Thyssen DM 
1.40 to DM 67.50 and Krupp 50 pfg to DM 
60. Klockner managed to hold un¬ 
changed at DM 49-20. 

Domestic bonds recorded falls of up to 
a point at the long end in public authori¬ 
ty issues, leaving the Bundesbank to 
take up DM 105.6m worth against DM 
35.5m on Monday. 

A rise in Paris prices was limited, ac¬ 
cording to dealers, by a pessimistic fore¬ 
cast on export prospects from the statis¬ 
tics institute Insee and by a ’/it rise in 
call money, the second this week. 

Nervousness surfaced in Brussels 
about the ability of the Centre-Right 
coalition to retain its own unity as well 
as that of the country at large in the face 
of regional and linguistic rancour. Share 
losses rarely reached more than 2 per 
cent of market value, however. 

The continued strength of the dollar 
provided an uncertain tone to Zurich, 
where banks were little changed as par¬ 
liament debated a plan to tax fiduciary 
deposits. Its rejection came too late to 
affect trading. 


Leading industrials drew some sup¬ 
port from a government spending pro¬ 
gramme aimed at stimulating the econo¬ 
my. 

Stockholm advanced strongly in very 
heavy trading. Alfa-Laval added SKr 10 
to SKr 310, and the recently favoured 
Swedish Match was up the same 
amount to SKr 209 as forest product is¬ 
sues featured. The J&P index advanced 
16.01 to a 1982-83 high of 1.050.71. 

Late trading in Amsterdam brought 
several leaders off their lows but still 
down on the day. Pirelli and Fiat again 
led Milan industrials upward, with insti¬ 
tutional buyers in evidence, while a sim¬ 
ilarly brisk session in Madrid gave the 
bourse index a 2.90 gain, its largest since 
early October, to close at 104.59. 

- Jant1956-100 

n n/J— i ii StockholmJ 



. Jacobson & Ponsbach t 


J FMAMJJASONDJ F 


FAR EAST 

Properties 

regain 

solidity 

LOW-PRICED domestic industrial is¬ 
sues continued in the ascendant in selec¬ 
tive Tokyo buying yesterday as renewed 
weakness in the yen prompted a shift of 
interest away from international popu- 
lars. 

Properties rose sharply as dealers saw 
a reassessment of the merits of land and 
other assets which might provide a 
hedge against inflation. Tokyo Land 
rose Y23 to Y368 and Mitsubishi Estate 
Y7 to Y450. 

The Nikkei-Dow Jones market aver¬ 


age, nearly 17% ahead after the first 
hour, finished only 1.77 up at 3,105.24 
while the Tokyo SE index relinquished a 
point to 587.35. Turnover was heavy at 
B80m shares. 

Papers and pulps were another major 
beneficiary: Oji jmped Y41 to Y436 on 
more than 30m shares, Sanyo-Kokusaku 
Y28 to Y232 and Kanzaki Y29 to Y414. 

Later yesterday the exchange authori¬ 
ties reported a Y13.1bn rise last week in 
the outstanding balance of margin buy¬ 
ing positions in Tokyo, Osaka and Nag¬ 
oya, bringing the level near its record of 
the middle of last month. 

This came along with an upturn in the 
market after two weeks of nervous sell¬ 
ing. News of higher margin debt, against 
a background of recent warnings from 
the exchange that the effectiveness of 
existing controls is under review, has 
frequently been a depressant in the 
short-term. 

A buying operation in national bonds 
by the Finance Ministry yesterday help¬ 
ed the bond market firm despite the un¬ 
favourable currency trend. The bench¬ 
mark 7.7 per cent 10-year issues said to 
have been involved rose 0116 to 98.32 
with the yield down from 8.07 to 8.02 per 
cent 

Gains by Hong Kong stocks wereE- 
pared by the end of the session in active 
two-way trading as the Hang Seng index 
moved alternately above and below the 
900 mark before settling 8.49 higher on 
balance at 69533. 

News of the HKS4bn loan facility ar¬ 
ranged by Hongkong Land succeeded in 
calming fears that the company might 
consider a rights issue. Its stock ended 
five cents higher at HKS4.07K after 
HK54.15 while Cheung Kong added the 
same amount to HK58.05 

Overall, a substantial volume of local 
selling outweighed overseas buying in 
the afternoon - a divergence of senti¬ 
ment which has become a feature of 
much of the trading in recent weeks. 
This was despite a government assur¬ 
ance yesterday that healthy December 
trade figures for the territory could be 
taken as a sign of economic recovery. 

Singapore produced a similar picture 
of a selective but active opening advance 
curtailed by subsequent profit-taking. 
Properties there were narrowly mixed, 
as was the market as a whole. Faber 
Merlin, a favoured speculative issue in 
the hotel sector, led the actives to end 
four cents higher at S$1.97. 


How Grind lays in 
Europe and 

the Middle East 
assisted 

Krupp Polysius AG 
secure a turnkey 
contract for 
a cement plant 
in Oman. 


The Grindlays Bank Group was closely 
involved in the banking and insurance 
arrangements for a turnkey contract worth 
about DM 300 million fora 624.000 
tonnes p.acement plant in Oman being 
built by Krupp Polysius AG for the Oman 
Cement Company (S. AO.). 

Through our offices in London, 

Ruwi, Bahrain and with the assistance of 
our representative office in DQsseldorf, 
Grindlays:- 

• Issued the tender bond. 

• Issued performance and advance 
payment bonds. 

• Participated in the consortium led 
by Arab Bank Limited opening the 
letter of credit for Oman Cement 
Company (S.A.O.). 

• Joined Commerzbank AG in 
co-managing confirmation of this 

letter of credit to Krupp Polysius AG 

• Through their insurance broking 
subsidiary, placed contractors all 
risk and marine insurances. 

Another international financial 
package from Grindlays. Krupp Polysius 
AG and the Oman Cement Company 
(S.AO.) banked on Grindlays 
-whydon’t you? 



Bank 

Group 


Grindlays Bank pJ.c, 

Head Office: 

23 Fenctiureh Street, London EC3P 3 ED. 

Tet 01-626 0545. Telex 085043/6 GRNDLYG -1 
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BAHRAIN 

Grindlays Bank pJLc., Office of the Regional Director, Middle East P.O. Box 5793, Government Road, Manama 

Tel 259641 Telex 6220 MINEVABN 
OMAN 

Grindlays Bank pJx^ P.O. Box 3550 Ruwi Tel 703013 Telex 3393 GRNDLY MB. 

GERMANY 

Grindlays Bank pJ.c, Group Representative, Konigsaflee 28,4000 Dussektorf 1. Tel (0211) 320276Telex8581356 GRIN D 

Branches or offices in— Australia - Austria ■ Bahamas - Bahrain ■ Bangladesh ■ Brazil • Canada ■ Colombia ■ Cyprus • England < France ■ Germany ■ Ghana 
Greece - Hong Kong - India ■ Indonesia - Iran • Japan • Jersey Jordan ■ Kenya • Republic ol Korea ■ Malaysia Mexico • Monaco • Oman • Pakistan • Qatar 
Scotland ■ Singapore • Spam • Sri Lanka - Switzerland ■ Taiwan ■ Uganda ■ United Arab Emirates • United States d America ■ Zaire ■ Zambia • Zimbabwe 
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Cano .16 24 16 285 6* 8* 

CtadUl 80a 5810 £2 uU* n% 

ChmpH 27 634 5% 5* 

OtvcP 72 52a E 13* 13% 

OM* *2568 19 250 30% 2ft 

CMMB a IS 2 2ft 2ft 

ChrtM pl.7512 2 6* 6V 

Chflu 16010.41 7 15V 1ft 

CM® g ■ 31 19% 19V 

CNbi s IB 3 18 67 uTB% 19% 

Cheat 74 49 155 15% IS 

Ofhl 2a as 7 6 32% 32 

oyQw 1617 a n* te* 
Clarffl 1AM53 8 26* 26% 

OarttC 25,48 a 5 6% 8% 


■ -B'“B 

.17 A 23 


.16 18 18 
SSa 142 
art 

8.:. .. 

8043 
-.12 25 12 


I 328 « 

, n .-■• ■ 18 

481989 
8057-11 
S 40 21 12 
120 61 10 


BO 22 11 
n 86 2 38 
. 25 8 33 
.161.1 


-B 

» 4ft -43* 

3 2 % 2 % 

71 6 S% 

11 7% ...ft.. 

1 ft ft 

97 id* 7% 

5 ft ft ' 

86 ft 6* 

4 ft 9% 

8. 4* ft 

n *h ft 

5ft 9% 
38 4% ft 

12 B% 8% 

27 4% 4% 

2650 fl - 7* 

277 10 9% 

31 ft ft 
181 21% 2ft 
SO 34% 34* 

52 3% ft 

' 5 -i% a. 

25 19% 18% 
16 19% 19* 

4 IT" ' .11 • 

5 11* M* 
T7 » 1ft 
99 ft 2% 
58 zfit 27* 
25 30% 30% 
48 35 3ft 
801 1ft 13% 
HB 8 -ft. 

134 S% ’ M% 

440 19V 1ft 
■B 1% . 1% ; 
63 18*18% 


r 

5V-- -V 
7% -V 
ft -* 
ft +% 

I-:*' 

a 

? ■■y* 

fi. ”. 

ft -V 
ft i+* 

a 

21*. 

34V 4-V 

% * u 

a a 

.11 T* 

-v 

I 

a =i 

»A 

?s-. ' 


11* -* 
9% -* 
ft +% 
24*. 

BV 

21*. 

1ft -V 
13% +% 

4V- 

9% -V 
46% 4* 
«% -% 
W% 

«% +1% 
12* +* 
13% -4* 

30% -% 

a +i% 

a -v 

ii* +* 

sv +* 

13% +* 
S% -% 

a -s 

% - 1 * 
15% -V 
*ft -% 
19* -* 

15 -% 

a -* 
ift +* 
as, +* 

% + * 

jft -* 

a -7 

ft- 

1ft 

S +1 ^ 

21%. 

6^ +* 
* -1-16 

l -X 

? -V 

13-16 +1-16 

5%. 

13% +* 
SB* +* 
11* -V 
15V -1* 
14* ft 
ft -V 
ft + v 

7* -V 

a 

2ft -% 
ft -V 
* -1-16 
14% +* 


10 2 

19* 11% 

19* 10 

M* ft 
ft ft 

a a 

19* 8 
1* * 
20* 13 
68* 48 

O 7% 

'ft MS, 


W| ft 

s a 

3 % i* 

2S* 15 

B 4% 

5* 2% 

B* 3% 
ft 2* 
«* ft 
W. ft 
12 2 
** 31* 

29 20 

24V 7% 

12* ft 
12* 5% 
3 1* 

4% 3 

15% ft 
U 1ft 
32% 12% 

5 2% 

1ft ft 
1% * 
2ft ft 
12V ft 
17* 11* 

13 ft 
22% 17% 

30% Eft 
19 13% 

6* 3% 

ft ft 
19% 9 
27 13% 

ft 3% 
ft ft 
30% 21* 

35 23 

» 11% 
25 ft 


i-isdoimp a 

Don* g 1 2 

OnGaa 1614 11 4) 

ogmy jcoaon i; 

D otmtf Sail 5 

Drier 3 c 

DruWr 3 

Duma v 6 

Dunlop 87*93 1 

Ctoptt 68388 2 

Opto pM 45 23 1 

Du-W 4£%34 S B 

Oyrtetn 20e16B 1' 

Dynear 704720 1 


34 ft 3V 
40 21* 21* 

121 13% Ift 
17 48* 48 
485 u«% 4 
10 4 ft 

3807 8% S-t 
29 a* 18% 
489 11* 11 

17 10* ID* 

6 ft ft 
46 5* 5* 

3 12% 12% 

O ft 6ft 
M3 V % 

2 17% 17% 

1 S3 63 
BD 1ft 11% 
1133 ul3% 1ft 
1 14% 14% 


Q*st 
□nz Prea 
Quabdoa 

» -V 

2ft 

ft ♦* 
21* -* 
»ft -% 

* V, 
k -v 

vs* -* 

ii* -* 
ID* 

ft -V 
MV +* 
7% -V 

* +1-M 

S 4 1 

St “A 

UV- 


12 Matte P/ SV Owe 

Hitfi Loar Sad Bnr. YU. E Iflfls Hid Ian l%* Qbsc 


EAC .40 

SCO SB 

HX) t 32 
BAudO 

BcAffl 140 

Sanor 
EmCr 
Er*%p 

EngMn .10* 

Engifit. 86r 


M-IBEiDb s 
E*P9T so 

ExfBd 81* 

EbLm .17* 

EvrjA 20 

ExaUO .10i 

E*f<3» 


30* 17 

20V ft 


D-D-D 

3% Z* DWG 811 10 4 166 3% 3 3 . 

ts% 6% DakEn 82 29 12 it 11 10% M . 

6% 3* Daman - 12 5 6 6 6 . 

8% 5* Damson 12 91 7% ft 7%. 

3% 1 Own wt 10 8* 8 3 

28% 2ft Dm 1*3.75 14. M 27 28* 2B% 

3ft 15% Danpd 80 8 32 344 3ft 3ft 39* -V 

11% 4% D*I*1D J25 4S 11% 11* 11% -% 

6% - 2* DaRnss IS B S% ft ft -% 

4 ft Decani 2 3% ft 3* 

34* 14* DriUb 80279 IB 22* 22% 22* 4 * 


18* 4* j 13* W* DM n16B T2 B 49 13* 13* 13* + * 


9% 2% 

ft ft 

a s 

19* 4 
7% 2 

22% 12% 

n* 10% 

3% i 4 

ft 2* 
21 * 10 * 
ft ft 

? s 

59 18% 

2ft 19% 
22* 5 

38 22% 

30% 1ft 
«* ft 


E-E-E 

.40 43 8 S3 
2B29 41 

S 82 18 23 26 
IS 

140 7.4 32 B 
11 389 
SB 
5 

.10* 24 16 25 
67 
26 

ih s 9 5 

90 20 9 «2 

81* 10 5 3 

.17* 9 6 4 

20 2.1 21 7 
.10, 18 2 M 
22 2D 

F-F-F 

a 

s 2 

80 28 B a 

98 12 10 39 

4 

*108 8121 22 
« 34 

.W B tt 354 
1*93 6 17 

80 69 6 15 

9 63 

260 « 9 33 

pt 4 II 71 
18 7 
BES 32 
< 56 

40 21 12 46 
8U 32 23 21 
8 28 
M 

P» 1 

B zfiO 

104 8 

* 39 135 

1ST 

48 25 11 58 
.8029 U 1 
n81t 83 10 82 
3i m 
2* 34 11 21 
M) 

40 34 11 72 
4Qi 26 10 17 
20196 98 

wt 371 24 1 

G-G-G 

5 

9 23 

7 B4 
36 21 

* U 246 

114 

120577 3 

20 1.4 14 41 

14 

3I2B.41 3 

8 44 
aft <1 a 4i 

M 

17 36 
24 1.6 M 18 
130248 22 

M 29 

B 336 

14044 6 20 

lb 40 11 32 
5034 9 7 


ft ft 
10 ft 

26% as* 

19 S 
7* 7% 


4ft 43% 
27% 27 

18% 19% 

ft* ft 
ft ft 
2% 2% 


5, S, 

17% 17* 

3V 3ft 

4* 4* 

1ft 13% 
% 11-16 
19 18 

11* 1ft 
13* 13 
ft ft 
2ft 2D 
u31 3ft 

1ft 1ft 
ft 6 
7* 7% 

19% ift 

r* ? 

^ 2* 

33 32 

Ift 1ft 
24* 22* 
** 4% 

% ft 

a. ft 

8% ft 
8 8 

12 % 12 * 
U15* 14% 
20* 1ft 
13% 13% 


5% ft 

k 5 

4* 4* 

17% 17 

ft 2* 

21 * 21 * 

14 13* 

ft ft 

4% 4* 

u 21 * 21 % 
ft ft 
13 12* 

15 1ft 
57* 6fi% 
20 18% 
u23* 22* 
3ft 36 
2ft 2ft 
13% 13* 


ft -* 

ft -* 

7% -* 

ft +% 
3% 4-* 

4* +* 

8 +* 
3V +% 
ft -* 

S* +S ?» 

27% +% 
19% +% 

9% 4* 

ft -V 

ft -v 


3* + % 

12* -* 
17* -* 

? ^ 

Sw 

13 -* 

1ft -* 
13% +% 

X 

30% +% 
16% -% 
ft 

7% +% 

19 4 * 

26* 4% 
ft. -* 

2S* -ft 
33 41* 

1ft -* 
22* -1* 
4% -* 

3 

27* 

ft. 

36 . 

? -H 

sr ♦, 

1ft -* 
«3%. 


5%. 

S -* 

fr -v 
2* -* 
21* +* 
14 4% 

4* 

1ft. 

4% 4* 

21* 4* 

4* 4* 

12% 

M* -* 

57* 4% 

% -v 
22% -* 
36 -% 

2*% -% 
13* +* 


16% 3% OnUW 

2% % Gk» 

6% 1 GcMi 

21 16% BnfVn 

20* 13* GattT 

11 71, GnhMI 

3ft 1ft GmdAtt 
14% ft GmdCd 
29% 9% 5*9 

1ft 7% Cnn 
3* i* Gran 
15* 11 GlAml 

40% 24% GtUCh 

10* 4 GflSin 
41* SS% GrwT 
E* 3 Gnb& 
5* ft GuaiSk 
12% 8* GiarflC 

22 U% GJfrd 
14* S% GHCag 

ft w eiw 

n it me 
n 4% Hemp* 
46% 3T : MnM 

5* 2 Heney 

91 ft Macro 

7 3% HamU 

18% 5* H»Ch 

11* 5 MttE 
9* ft HrfthM 
7* 2% HeMWr 


ft 1% Hebor 

3% 2 Htfmfl 

7* 4% HMD 

9* 4* HGbc 

8 3% man 

ft 2% iMrl 
24 11* Upturn 

3 1% Holman 

ft ft HakfCp 

a 25% 1ft Horn! 
25* Ml* HmH 
10 HouOTr 
17% M4MA 
34* 17 Hubae 

45 2ft Hnd 
)t& 7* HndGn 

18% 12 MmtM 

11% 5% HuntH 

Oj3 11-16HUMT fl 


1.08 U 10 
1.40 7 4 7 
92 39 7 
BO 17 n 

■ X 

51142 8 

M 

6 

S616 IB 
0 5 

17343 K) 
21 
13 

6055 18 
.72 34$ 
44 

25 


70 14 1}% 131| -* 

W ft ft 2* 

81 4% 4* 4* -% 

5 19* 19% 1ft t* 
52 1ft 19 19. 

12 10V 1ft 1ft. 

10 34* 34% 34* + % 

US WV ft 1ft 4* 

S4 i30 Eft 2ft -* 

37 lft 13% 1ft -* 

230 3% 3 3% 4% 

7 13* 13* 13* -* 

9 35% 34% 35 -% 

38 ft 8* B* 

23 3ft 33* 39* 4% 

29 4% 4* ft 4 * 

22 4% 4* 4% +* 

3 10% 1ft 1ft 

M 2T% 21* 21* -* 

220 Tt lft 10% -* 

67 25% 3a* 25 4 % 


3% S, 

Si s, 

4% 4 

13 t2* 

10% ft 

5, % 
8* 8 
uVtt 14 
5* 4% 

3% 3 

ft 6* 

k ? 

3* 3* 

20 17% 

3 2% 

Mi a 
27* 27* 
24 23% 

13% 13* 

31 -30% 

31* 30 

40 40 

lft 1ft 
15 14% 

ft ft 

7* ft 


17* 

7* -% 

43% 4% 

3.:! 

4* 4* 

»% -% 
9% 

ft 4* 
ft 4* 
8 -* 
U* 4% 
5 4* 

3 -% 

ft -% 

f 4 -* 

ft +* 

19* +1% 

2% -* 
£. 

27* -* 
24 4* 

13% 

31 +1 

31* +1* 

40 -1 

1ft -% 

14% -* 

ft -* 

7 . 


34% 13 

25% 19% 
11* ft 
5 1* 


l-l- 

25 7 II BE u34% 
255e 11. 9 161 2ft 

n 10 39 ft 

20 17 41} 

.12 28 2 4% 

36«&59 1380 ft 

13b 67 8 2 115-16 

11 2* 

gl 40 1S£ & 

40 206 u7% 
.40 15 15 36% 

1864 3 

*24t 83 119 3 

140 1% 

>5 29 3* 

g 40 167 ft 

58112 6 31 ft 
16 17 6B 21 ft 
.06e12 54 207 5 
20a 14 6 20 141, 

.1614 23 13 11* 

57 3% 

12 7% 

12 154 13* 

S 19 47 23% 

43 11% 


10% ft 
ft 3* 
IS* 11* 
12* 6 
5* 2* 

ft ft 
24 6 

25% 12* 
13* ft 


ft ft 
15* 8 

r a 

4* 2 

10% 5% 

20 * 10 * 


S-l&impGp 13 b 67 6 


brpOl gl 40 
might 


HBknt 06e 1 2 54 
ImCirl 201146 


33% 34% + % 

2ft 23 -% 

8* 8% -* 
4* 4* 

4% 4% +* 

ft -* 

115-16 115-16-% 
2* 2* -* 
21* 21% -* 
7 7* 

3ft 261, +* 
2* 2% +* 
2V 2% + * 

1* 1* -* 

3% 3% -* 

ft ft +% 
5* ft +* 
ft ft -* 

4% «% -* 

14 14 . 

11* 11* 

3* 3%. 

7 7% ♦% 


YZMtmA 
Hid In 

4% 2* 

2i* *1% 

20V 6* 

13* 4 
1ft 7% 
21 17% 


28* 13* 

U% S% 
lft 8 
3* 2 

f f* 

S { 

5% 2* 

30* in, 
2ft U* 
33% 12% 

«* 7% 

18 7% 

£ § 

15 7% 

4% 2* 

37 14* 

23% 12* 

ft 2 
17* 11* 

1 1-16 
ft ft 

21% 17 

15 8 

7* 2 

10% s* 

24* 12* 

33* 13* 

2«% 17* 

15 6 

ift s, 

7* ft 
50% 33* 
26* II* 
ft 4* „ 

1ft 1ft 
7* 3 

9V 5 
ft ft 
ft 1* - 

23* 12* 

3 ft 


ft 4* 
21% 9* 
29 20% 

ft ft 
13% 1% 

*V ft 
1ft < 
U* ft 
13 8* 

lft 3* 
44* 7% 

4* 2 


Ch'ga 

P/ S* Ckiz Pin 

Suck Dn. YkL E IBOilBd Um QouOhi 

KnAric M 4* J 4 -* 

MngR .603 1 30 4 «* 19 * 19 % 

Hrt* 380 7* 7* 7% -% 

K*rUu itO B 13 13 12 11* 11* -* 

K MW <2 1 C* IS < 6 * -* 

KegrC ill 70 83148 177 2ft 19* 20 * 4 % 

L-L-L 

IflBarg 0619 30 12 3% 3% 3* -* 

LaMar s» 1313 B 18* IB IB 

UPnl 19 5% 5* ft -* 

LafcaS g 376 u4T* 46 46% + % 

Laneco 36139 *0 uJft fft 2ft + * 

Laser 120 52 12% 12 12 -V 

LazKBp 2D ft ft ft -* 

LeePti 1 2* 2* 2* -* 

UMtfi 6 6 25 24% 2ft -% 

Less! VA 114 5 4* 4* - * 

LM .1834158 11 ft 4* 4% + * 

LbwE 15 535 oft 4* 4% + * 

Lodge 61 31 4* 4% 4% -* 

Logoi a 20 7 20 27 30* 30 30 -* 

LoueCb 143 12 2ft 22% 23 . 

Limn .12 3 34 23 37* 36* 37* + % 

LundyE 13 457 U* 13* 13* + % 

Luna 13 57 U* 13* 1ft -* 

LynCSy 10 9 21 50 12 * 11 * II* -* 

LyncflC 3024 tO 39 8 % fl ft + % 

M-M-M 

MCOHd 8 68 1ft 13 13 -V 

MCORs 10 66 3* ft ft -% 

MSIDi .4016 13 1250 26* Eft 25* -% 

MacAnE 5 1 21% 21% 21* 


8 68 13% 13 13 -% 

10 66 3* ft ft -% 

.40 1 6 13 1250 26* Eft 25* -% 

5 1 21% 21% 21% 

130 3* 3* 31} 4* 

9 8 16 * 15% lft -% 

748 V "-IB V 

06« 19 B 71 3* 3* 3%. 

pGL2S H. 6 21% 21% 21% 

10 13* 13* 13* -* 

12 4* 4* 41, -* 

19 81 VO% 10% 10% -% 

.12 5ITS ZU, 23* 23*- * 

6 35 184 u34* 33* 3ft 41% 

n2m 20 19* 19* 19* -* 

60b A3 8 40 14* 14 M . 

14 253 9* 8% 9% -* 

n.lBr 1212 18 13% 13 13 -% 

152 7* 7 7* +* 

104 2.4 9 17 43 43, 42%. 

■ 06a 3 14 18 2ft 23* ZS* — * 


Uemn 

215043 

22 

ft 

ft 

ft -% 

MEMCo 

1X669 

23 

1ft 

16 

16* 4 % 

MeicSL 

.17124 

X 

7% 

7* 

7* -* 

M»lPi 

S 14 

14 

9* 

9 

ft 4% 

Meier 

34 13 

9 

ft 

ft 

8% 

MchGx 

1X5511 

134 

46 

3% 

22* 

£ 

3% 

22 -% 

MehSg 

pi24 87 

1 

2% 

2% 

2% +* 

Mckti 

SOBIO M 

57 

7% 

ft 

7% 4* 

Mutta 

36 4 7 K) 

16 

8 

ft 

ft -* 

Mttnd 

.40 35 5 

16 

H* 

11* 

11* 

MttGh 

MW 

MtaP 

X2314 
' H X 

pan 12 

IB 

7 

<30 

* 

ft 

9 

ft +* 

lft 

74 -1 

Mmirr 

XBe 6 48 

4 

ft 

ft 

ft +* 

MtobE 

24 13 10 

421 

tft 

18* 

1ft 


- -- - 25% 25% 4% 

.48 67 7 17 7% 7* 7* 

16 3* 3* 3* 

20 13 18 32 IS 1«* 15 + % 

2819 16 HO 15% 14% 14% + * 

1310 93 12 31 13% 13* 13% -» * 

n 46 306 11% W* 10* -* 

S 2012B 20616% 16% 16% 4% 

27 114 43* 42* 42% -* 

10 3* 3* ft 4% 

N-N-N 

20 8 31 397 u24% 22* 24 


12 Hnatti 

Hid In* 

a x. 

10* 5* 

15 ft 
17% 12* 
17* 8% 

36* 21 

33* ft 
ft 2* 
15% 5* 
22 * 12 * 
ft 5* 

9 3% 

is% a 


1ft 7% 

35 27% 

33* 25 

a a 

18* 14* 
21% 15* 

2i% IS* 
9* 7 

1ft 14* 

iP 12* 
16% 12% 
is, ta* 

is* i3% 
16% 12* 
1ft W% 
3% 6% 

5 ^ 

38% 22* 

11% 4% 

37* lft 

6 1 


29 12% 

6% 2* 

6% 4% 

7% ft 

sl £ 

S, lft 

11 7% 

1 * 
62* 2ft 
37 15* 

14% 8* 

1ft 7% 
12* 9% 
16% M% 
ft 3* 
2% 1* 
IS* b 

k n 
% a 


Sod On VH 

0 


Pape s 9013 

Penn 6028 

PtryDr 2920 

PetLew 

PmLb pH 66 14 

PelLB pt?2B 15 

PhA.D 59r 16 

Hxfliux 

Pco n 

PttnSv 

PltWVa 56a 76 

PttDM JO 2 5 

FWMy 155 31 


J-J- 

Jedyn -40b 52 7 
Jacobs 50 42 tl 

Juraeri 11 


13 3% ft 3% -* 

53 4 10 9% 10 

3 14 1ft 13% -% 

K-K-K 


13* 

23 -% 

M* 

\ 

ft 

1* 

NtGsO 

MCney 

4C*j 41 6 

2 

46 

S 

§ 

5 -h 

11* -* 

4% 

NtPwrx 

X 

1600 17* 

tt* 

16* -1% 

19 

ft 

WSecfl 

X S1 7 

18 

16 

15% 

tft -* 


«* 

1% 

NtfsLB 

11134 

47 

3* 

3* 

3% -* 

7% 

6* 

s. 

NOSUM 

20e 48 14 

S 

6% 

ft 

6%. 

12 -* 

X 

NHwrp 

X23 O 

4 

X 

36 

* -* 

ft 4* 

16 

ft 

NMtAr 

X 

3 

13% 

13 

13 -% 

ft 4* 

2«* 

12* 

NPInftt 

148 6 2 16 

121 

u24% 

23* 

23% -% 

3% -* 

11* 

ft 

NProc 

55e 43 14 

263 

11* 

11* 

11* -* 

10 1 % 

X 

33% 

NYTsn 

1X22 12 

63 

X 

55* 

5ft -* 


6% 1 
23 M 

6 1* 


8* 

3% 

ICTttn 

40 42 10 

41 

ft 

8 

8% 4% 

35* 

«7* 

MgFS 

4% 

3 

KnakT 


2 

4% 

4% 

4%. 

s% 

ft 

Mchafa 

Ift 

7* 

kwQ) 

IBe 4 

34 

tt* 

12% 

13* +V 

4* 

ft 

NoeftxJ 

12* 

ft 

KMnm 

80s 72 8 

7 

11* 

M* 

M* ♦* 

3 

1 

NcW 

K% 

ft 

KMOm 

35(30 

3 

n* 

II* 

77% 4 * 

tt 

7* 

NARoyl 

16* 

4* 

XoyCo 

25172 

12 

M* 

M* 

14* -* 

22* 

7* 

NoCdO 

3ft 

lft 

KtyPh 

■ 12* A 75 

191 

3ft 

S3* 

3ft -% 

X 

1ft 

NesiBk 

5* 

4* 

KxJde 

wt 

Si 

<% 

4* 

«* 

•ft 

5* 

NudDi 

4* 

2 

Idem 

9 

9 

ft 

ft 

3* 

24* 

ft 

Nwnac 


34 4* 

S 40 23 9 10 171} 

91 4* 

100 3 1 8 57 35* 

15 30 4* 

206 X ft 
79 2 2* 

201.4 10 78 14% 

I Jo# 30 13 f 40* 


41, 4*. 

17% 17* +* 

ft ft -* 

35% 35%. 

4* 4* 

4 4*+* 

2* 2* 

14* 14* 

S 4 ^ A 
S. ^ A 


ft ft 
u% ft 
2ft 8* 
38% 2ft 
14 % 10 * 
1B% 11 

22% 15* 
8% 5* 

6* 6 
24* 8* 

4 1 

2* 

5 5 

3ft St 
15* 1ft 
1ft U% 
34% 27 

4ft ft 
"* ft 
13* 9% 

15* 12* 

M% 7% 

ft ft 

ft 4 


2 480 B2 
100 11 
p>C234 12 
p1E428 U 
S 14 3 


Continued 


p. Sv 

I E 100* Hid 

-0-0 

19 177 20* 

IB 22 *5 

17 10 10 

! 11 9 14* 

17 1 17% 

i a hi in?* 
424003ft 

iU 14 29% 

7 ft 
54 131, 

1 M 36 u22* 

2 ft 

20 » ft 

i 12 599 1ft 

-Q 

42 12 % 

3 10% 

S 1ft 

10 10* 

7 ft 
38 ft 

42 32% 

1G6 32 
230 5* 

23 20% 
427 18* 
253 20* 
la 20* 

5 ft 

30 ift 
38 16% 

5* lft 

41 16 

3 17% 

5 16* 

5 ulft 

4 B% 

14 20 Iff* 
4150 37 

'9 70 38* 

44 ft 

15 128 3ft 

2 9 4% 

5 S 4 

22 45 27% 

«3 1 5* 

33 5% 

! 13 1 6* 

94 2* 

10 9 16* 

I £ A147 2* 

19. 1 29* 

’ 11 92 10* 

16 1 

! 13 1 62* 

17 35 29% 

I 13 5 M% 

15 405 It* 

25 It* 

97 15% 

5 37 3* 

33 1% 

34 124 IT, 

42 ft 

9 16 7* 

i 13 44 16% 

8 2 53% 

17 84 7% 

97 18* 

31 3 

113 49 8* 

12 736 ulS* 
27 85 22* 

18 5 35 

■ IT 75 13* 

2 15% 

19 2 21 

112 28 7* 

I 5 7% 

I 14 242 33* 

07 1* 

111 179 41* 

27 14 7% 

19 12 S 

30 21 4% 

• «> 19 30% 

4 2 15* 

20 19% 

38 32* 

23 287 43% 

3 ij, 

-R~R 

122 32 14* 

9 34 13% 

19 5* 

164 6* 

on Page I 


Of* 
One Piaa 
(UMCUb 


20 + V 

44 -% 

10 -* 

u% -% 

17%. 

17 -% 

33* -* 

sev -% 

3* -V 
13* -* 
=* 4* 

B* -% 
8% +% 
W* -% 

12 

1ft. 

Ift +% 

10* t * 

ft -% 
ft -% 
32% -* 
3i% -% 

25 -* 
20% -* 
18* -* 
20* 

10% 4* 

9 -* 

18% 

16% 

'5* -% 
IS* +% 
17% -% 
16* - * 
lft + % 
8% -% 
16% 4 % 

37 

38* +% 

35* 4% 

4% 

3* 

* -* 
27% -* 
ft 4 * 
5% 
ft 
2* 

lft -* 

3% 

29* -* 

10 -I, 

1 11-11 
62*. 

2B* 

M 

W* -* 

11* 4* 

15* -* 
ft 
1* 

13V +* 
5* -* 

’V “V 

lft -% 

S3* + % 

;v -* 
181; + * 
2% -% 
ft 
U% 

21V -V 
34% 

131; 

15% -* 

21 . 

7* +* 

a -A 

IV +* 

40% 4 * 

TV 

5 -* 

4% -* 

3ft 

15* 

19 -* 

32% -* 
42* -* 
ft -% 
12*. 

14 . 

>3* 

ft -* 
6% +% 
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3t S 1 

66 40* 

25* 12% 
3ft. 2ft 

3ft S, 

54% 30 

a* 13% 
1ft 8 
13% W% 
3ft 
8ft 5ft 

a a 
8 2% 
79* 30% 

50% 2% 

a 17 

ft 

61* 50 

21% «* 
21V «% 
80* 3ft 
25 17* 

i s. 

52% 3ft 
70* 34* 

48* 18% 


30* 9 . 
105* 77 

»% 2* 
28* 17. 
TT, 55* 
«* « 
W% «* 

S 9 

7B TB . 
30* T7* 
15* " 12% 
31% 2» 
9ft 2ft 

37 SB - 
96* 43 

n* 44* 

an, z/h 
Ift 18* 
72 , 56* 

: 96% 81* 

s 

90* 75 
01% «% 
«* 45% 

30% 28 

» 14* 

109 96 
T0B - 9ft 

-» g; 

a -S 

2ft tt* 

a s* 

19 13* 

sra. 

a a 

3ft. Wa 
ft 2ft 
Ii ft 

®. a 

30.- 2ft 
27% 12% 


35 -• T7% 

W . .5 . 

87% 28 

a -s* 

59 

2 

:i\. m 

» A 

A.P 

If 

St ? 

as, 

ii 

1:5 


a* a 

2ft W» 

a.-ft 


3 10.8 
28 8. 
I&80&2B 
8' 

220b 60 6 
088 5 
80388 
17033 10 
244*42 8 
- 13811.7 
umz 10 
274 9.15 
073*11. - 
(4830-12 
0120' 

& 95110 
. 80 17236 
18078 8 
027H42 
pOJMe&Q 
1408818 
paia.tt 
988703' 
008012. 

40 18, 
254 14 

twsjrn- 

■881.7 2D 
SB 7 20 
n34 8 15 


387 aft . 
1265 lft 
.1987 53% 
88 '24 
.30 .32 . 
n . x* 

-a 27% 

HO 52 

■in bo* 

2849 12%. 
966 12* 
881 30V 
2100060* 
2131077% 
283 7ft 
504 8 
327 73* 
1194 47% 
1« 3ft 
900' 82* 
205 61* 
208 16* 
190 18* 

ra 

.4 22 

50 37 
743.22% 
n 48* 
188 u72% 
187 32* 


. OK* Pn? 
In^QoftCton 

■ ** i x . :• 

28* 2ft -* 
;tt% 14% -£. 
52 53* +1* 

■a an. 

& s- A 

51* 81* J-% 

S- + v 

12* t2%. 

«, 12V +V 

a is 
80* 80*- 
74 7S +2 
72 72 -H. 

^ 

<7. 47* -* 

a 1 :i 

S S 

a a. a 
21% 21% +* 
21% 2ft -% 
38* 37 +% 

21% 21% -% 
48* 4ft -* 
70* 71* +1* 

31% 81V -% 


-.. 10-0-0 

■ 24 3 0 7 181813 12 

0.1.7522 7 7ft 70* 

1*84 11 20 2ft 23* 

. 250 13 8 MM 20- ift 


(43 60 5 7 S' 63% 83* 

(425013 17 1ft lft 

pBTStt 7. 1ft lft 

(423014. 7 17 lft 

pn5S0 18 527 85 B4% 

prusz 18 22 91V >ft 

frfWtt zlOO 94* 94 

.1456 367 23 . 28 

180638 102 2ft 2ft 

1TB 12 7 101$ M* U* 

08013. z« 3ft- 20* 

M40T2 220 34* 34 

(45813- - MOO 36 » 

172413. aSO a57 57 

ax ia . ,230 5 ft ssv 

r39BU ; 86 30 . 2ft 

(U011 - 1L U* 14V 

OU H z280 72 • 72 

OK 13. also 66* 64 

KL4812 2878089% 80* 


pasois. do 3ft 2 ft 

pMAOfiL z20 3ft 34 
(445613 - MOO 36 38 

[472413. 250 057 57 

pax 11 ■ 2290 58% SCV 
pr392 U ; 86 30 . 2ft 

. p(U011 - 1L U* 14* 
pOl? H 1280 72 • 72 
pOM 13. alSO 65* 64 

pH028 12 2870089% 8ft 

ptttJJB 12. 27430U91V 90 

fB/BO 13 *2« 6ft « 

pfC72011 - 130 S3* »* 

pMSTB 11 1 29 SB 

[4022712. 0 ’ft 'ft 

pHUU M40 10B. l£2 

[4FM13 190 W8 106V 

(4E948 13 . M00 65% SV 

PD778 13 *200 62 81 

.124 10 .7 1818 lft TB 

120+811 75 2ft ft 
14.1 24 43 ttV 1ft 
I : 20 12 a 48 45% 44% 

724012 JO IB* 16 

; 240880- 23* »% M% 

100 92 7 74 18* tt* 

75 5 4% 

.W IB 15 l53«c 

125 17* 17* 
p| 88 M% M* 

.80 28 8 45 3t% 31 

.. «18U 7 4ft 4ft 
69 4 054 3M 01ft 15 
-■ 9022 13 194 37 g 
• 50 30 A B «* [ft 

120 32 38 394 37% OT, 
1.SB18. Wft ^1 
■ 84 20 7 «1 2** 


12* -* 

79* 

23V +* 

^ -* 

B3* +* 

w% -% 

90* -1% 
8ft 42 
22* -% 
28* -1 
14*. 

30* +1 

3ft 

38 -1 

57 +2 

Sft + V 
a. 

1 *% -* 

72 +1% 

06* +1 
89* 7 % 
91% +2% 
so -zv 

59* +1 
29 -Hi 
lft +* 
107 -* 
106% -I* 
«ft 

a + 1 * 

18* -* 

a -* 

■9:{ 

2ft -% 

IS* -V 

ft -* 
tt* +% 
17V -* 
11* -* 
31% +1 
4ft -* 

& +> 
3ft -* 

18* -* 

£» 

22% +% 


P-Q 

742010 WB 

122e9Btt 80 

- 236 4.4 IS XO 

S223 507 

- 140a 11 ' tt 

310 S 777 
. . 3887 104 

•* *802* * 
. 2.10 « 7 31t 
pl375tt ' 23 

pMU7.ll » 

381912 *2 

4027744 20 

■5012« « 
i»5*is £ 
02 3 7 0 TO. 


230 208 *ti 
138C K' 
25 203 
■ 138 39 12 75 
: Wi73 » 
3840 18 300 

82 30 22 

*i42.n 870 

115 

411.7 tt * 

J4 0 21 74 

181820 MM 

W« 7 30“ 

9 222* 


38% 38* 
13% 13* 
55% 5* 
29* 27% 
12% 12* 
30% 3D 
30% 30* 
36* 28 
21* 21 
29% 26* 
3ft 31* 
19* tft 
«* 

40% 40 

21 V 21* 
1« 1ft 

■a a, 

26* 

44% 42% 

3ft 3ft 
10 9* 

«■ I 

2ft 2ft 

5* S« 

«V 40 
UtO% - 1ft 
3 ft 
33V 32 


38* +* 
tt* -* 
5ft -* 
Z7V 

12% +* 

3ft. 

30* -* 
26% +* 
21* 

29% 

31% -* 
16% -* 
1ft 

tt* -* 

Zt* 

10* + % 
ft +* 
25b 

26% +* 

<3 -1 

3451 , 
ft -* 

34 -% 

13% +* 
3# +* 

ft -V 

26% 

40 -1* 

tt* +* 

3 

SB, +* 


I? Hand 

Wd Urn. 

68%- ': «1 ! 
» a 
2ft lft 

K 27* 
68 54 

a 51* 

25 26 

30* 23 
94 7ft 
70 54 

3ft 2ft 

21 14* 

50% 23* 
”* 
1ft 7* 
60 31* 

33 17 

£ 3, 

17* 10* 

3ft 23* 
17% 15* 

9 a 
9 9 

3ft 23* 
94* X 
36* 26 

S a 

0ft |k 
00 * 48% 
123%. 99 
111 SO* 
74* 55* 
81 46*’ 

9 9 

87V 44* 

30 11 * 

37 M* 
38* 23* 

21 * 12 % 

30 22* 

1ft H% 

9 £ 

27* 12 
20* W 
48% 21* 
<7V 2ft 
S3 11* 
1ft 5* 
27%. 15% 
10* 8* 
TM 84 
37* 13* 

30 17 

30% 1ft 

22% Sft 

16% i]% 

101 78* 

21* 16% 
■®i ® 
33* 2ft 
3ft 19 
19% 14* 

32V 17* 
18* 7* 

28% 2ft 

«% ^ 
123 7%, 

61* S* 
17* 7* 

30 1ft 
17* 13* 

81* 45% 

tt* w* 

27* 20* 
80 51* 

19* »ft 
a 16 
22* 16* 
33* 24* 
2ft 21% 
30 2«* 

2ft 21* 
24* tt* 
12% ft 
3«* 25 
45% »% 
»ft W. 

a 9 

66 5ft 
63% 48* 

81* 00* 
3% ft 
ft 3* 

5* 2* 

16* 12* 
2ft ft 
56% 2ft 
ft 3* 
48% 35% 
tT* ft 
1ft ft 


16% 5% 
27 15% 

34 24 

62 3ft 

24% 18* 

20 % 22 

11 5% 
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■^527 52 
2 399 
232117 
P«5012 
[A6011 

P'140 O. 
1*112512. 
dnSTSii 
prim 
prflTO 13 
2207215 
d160B2 
220 15 9 
■ 361413 
1 10 6 
1 60 48 9 
501224 
130b O 7 
1.4017 12 
5015 7 
159a a. 
pH 57 97 
13214 IS 


1169 68 % 
8108 SB* 
459 22* 
MOO 37* 
MOO SB* 
2200 85* 
20 U26% 

X 2 ft 
<120 02 * 
28 OO 68 


84*' 85 +t* 

51 51% -% 

22 % 22 * + * 

37* 37% 

88* 6ft +2* 

651, 65* -* 

(05% 28% +% 
2ft 2ft +* 
92 92 . 

67* 68 + * 

3ft 30% -% I 
1ft 1ft 
33* 33* -1% 

28% 28%. 

33* % -* 
30* 31 41 

a, a, is 

14% 14* +* 
2ft 2ft 4* 
W 1ft -* 
«ft 6ft +* 
» 2ft -1* 
58% 5ft -* 


PhlbB 

21212 7 

2011 17% 

17* 

17* -* 

PbE 

pax 13 

M10 Sft 

29* 

2ft -1 

PhC - 

pM30 13 

<210 X 

32 

X 41 

FIVE 

P<440 13. 

<10 34 

34 

34 . 

PME 

pM« 13 

00036 

X 

* -1 

PME 

pp 7tl 

ZWO 53% 

53% 

53% 

PhC 

P7876 (3 

MQ0 66* 

65* 

65* 4* 

PIC 

pttttu. 

<2X57% 

57% 

57% -8% 

pwi 

p» 1713 14. 

2500 121 

IX 

.121 . 

PME 

PH525 14. . 

MX 106* 

Wft 

1081, -1* 

P« 

0B5OM 

M0 89% 

9ft 

«ft -* 

«* 

pf7X O. 

<700 58 

57 

X +% 

PME 

pf7J5 14. 

MW X 

57 

57 -1 

PMfiub 

1X90 10 

57 13* 

13% 

13* + * 

PhM- 

2X42 9 

3B«58% 

5ft 

5ft -ft 

PbM 

66 22 IS 

192 25* 

24% 

95% -% 

PM8n 

pP 132 

1 31 

31 

31 -1 


120 72 7 2776 32 30* 30* -1% 

6032 6 15 18* 18* 1ft + % 

28 9 B 368 32 31* 31%. 

ia«u 5 18% is* is* 

30 330 ulft 12% 13 4* 

2.48 529 1305 49% 48* 48* -% 

1.10 5A 12 540 22* 21* 21* -* 

-17a a 1 19* 1ft ift -% 

16017 W 1625 43: 2 42* 42% -% 

pGTJ 6 0 701 43* 42* 42V -1* 

60 4.1 440 15 14* 14* -% 

11 471 12* M* 12 + % 

.16 8 19 460 X X X -% 

m 7 % 7 * 7 * -% 

170a 2016 7 86 86 86. 


170a 20 16 

al )0 24 10 

<0328 
135 58 
« 33 19 M 
80 441 ZB 
80 BA 39 
174 11. 5 
pH 150 13. 
PC20 13 
pMtt 13. 
pU32 tt. 
140 41 15 
178 85 9 
42 1*20 
501916 
P240B7 6 
X 

■10 7 16 
420 36 M 
art 

3219 21 
140 5019 
17010 8 
D(7.15 12. 
pG.1011 
27810 8 
pi 858-a 
212 12 8 
PB7514. 
pGBl 13 
.1*25 W 
pQ75 «. 

PC«M 
22011 7 
25611 7 
pflttn 
.pi* 08 12 
p628 tt. 
pe 17 tt. 
pC 43 12. 
pf780 12 
pc 08 a 
pcao a 
pcsa a 


17812 6 

9 

1.12 21 13 
16 

2 42 II 
80 49 9 

R-R 
1610*8 
90 4 4 10 
19350 11 
pi 4 78 
pf2tt9£ 
pi 38513 
n 202043 


299 34% 
318 19% 
321 2ft 
033 17* 
Ml 20% 
52 12* 
307 15* 
MOO 90% 

3 20* 

6* 33* 
35 32* 

88 lft 
165 1ft 
1 30 

3* 1ft 
182 2ft 
924 42* 
61 22* 
635 112* 
29 57 

57 18% 

4 2BV 
1014 IT* 
MO 60 
IB O 
1204 26% 


-R 

29 16 

4573 21% 
<30 31% 
9 83% 

MB 22* 

a 28 % 

50 10% 


34 34 . 

19 19 -V 

28% 29% -% 
lft 17 +V 
«% -* 
a* 12 * -* 
«* «*%• 

90 90 

2ft 20*. ' 

s + * 

32% 32* 

36 36%. 

1ft 18%. 

30 ao 

tt* ift -V 
3*% 2*V 
40* 40% -1% 
21V 2ft -* 
111 ill - 1 * 

£ Hi. *' 

26 28% 4 * 

17* 17* -% 

60 00 -1* 

2 ft 26* -* 
80% 68% + % 
tt* 18% 4* 
19V Wt -* 
21* 21* + * 

31 31 -V 

27* 27% 

27% 27% -% 

26* 2ft 
23% 23* 

12% 12% 4* 

3* 3* 4t* 

4Z* a* *■ % 
lft 18 % 4* 

20% 2ft 
Eft 66* 42* 
64* 86 . 

61 SI -1% 
79 79 +1* 

% %. - 

15* 

17% 17* -* 

54* 64* -* 

5* ft -* 

47* «7* -1, | 

W, 1ft -% 

ft TH¬ 


IS* 15% -% 

an 20 % -* 
31% 31% -% 
52* 62* -1 
22 % 22 % -* 
28 S. 
ft W% 4% 


13 % ft ; HIE 
2ft 11* FhfcPlr 
ft 4% R a mon 
2ft lft Rampc 
is* lft Raneo 
8% 4* RanvO 

79% 37 Rayon 

14* ft Riyn* 
ift S* Royiraf 
4ft 26% Rq«n 
21 10 RettSl 

29 17 R«n 

11% ft FBRol 
12% 3* RecnEp 
22* 10* Rnsnn 
7 3% Rnce 

2* 1 IbgM 

ift tt ReWiC 
ft 2% RapAk 
24V 1ft RepCp 
43* 2ft RepNY 
19% 14V RHY 

2ft 19% RMY 
82% 60* RNY | 

34% 1ft Ropfid 

S 21* Rapflk 
20% RapBfc 
W% 9% RrtCol 
47% 21% Rmco 

M* 4% «^mer 
34% 2ft Ravtan 
20* tt* Room 
14% B* Resvd 
57% 40 Reyrtn 
47% 37% Reyn 

107* 10ft Roy+i 
2ft 18% Rey44« 
50* 44 ReyM 
32* 20* RcMfcfc 

27 16% AagalT 

60 28* RmOrm 

35% 18 F*oA 
26% ift Retahw 
39* 20 Rcten 

20* 11* Rabira 
18 11% RodiG 

33 21% RodiTl 

47* 25* RockM 
S3* 47 RkM 
66 45* ReNrH 

19* 9 Ramn 
50 21* Rohr 

17% 6* RaKn 

17* ft Raftv 
54* tft RatnCp 
3% 1% Ramon 

25% 9% Ropar 
37 1ft Rnar 
15% 7 Rowan 

44* 24% Roam 

22* 14* RCCas 

39 28* RoyO 

32 17* Ribrra 

22 11% RasTog 

«6 12 RymH 

53% 23% RydBiS 


RTE 503815 

Rriftr 84 44S 


180 78 11 
84 40 18 


166 7 
140 30 a 
80574 
PC13 94 
152 92 11 


RapCp SO 28 10 
RepNT 140 44 8 
RNY p!212 11 
RNY p<C313 (2. 
RNY ptAZBOe 42 
RopGtl 50 27 
Ropek 1.84 49 6 
RapBfc plZtt 72 
RACol 322.1 7 


184 57 11 
6032 8 
4040 38 
3436 
PMT0B7 
P« 

138 
(4237 45 
1 48 60 11 
18071 10 
160 3314 
■ 15 

140 55 17 
150 526 
56 34 13 
154 M. 6 
2.16 709 
156 33 11 
p(135 15 
2503313 
6 

p(413 67 

27 

68 45 II 


21* 7* 

a ^ 

22* 1ft 

20% tt% 
24% » 
26* 13 

16 ft 


44* 18* 

14* 10 

S B* 

17* 
10* B% 

tt 11% 

10V 7 
Eft 37% 
£0 12V 

2ft 13 
29* 2ft 
10* ft 

£ § 

s a 

43% 76% 

52% X 

2ft 10* 
3ft 1ft 
ft ft 
40 25* 

22* 1ft 

31% 12 

19 16% 

2ft lft 
M% ft 
15% 12 

15* 13* 

31 17* 


,3ft 18% 
, 49 2ft 


34% 23% 

1ft 9* 

a a 


Ropar 30 4 6 78 

Rcrar 13*43 14 

Rowan 08 7 5 

Roam pCA4 68 

RCCas 104 50 11 

RoyO 2 S3. 87 5 

Rdim 9 64 40 18 

RusTog 1 45 6 

RywiH 146199 

RyderS 1 00b iz 13 

S-S 

SCA 20 M 14 

SCW 2 63 11 

SFN 11640 9 

SPSTec 72 4 8 13 


M 

£80 83 8 

72 17 11 
140 10. 6 
1.16 11. 
1.12 43 20 
<40 4 0 7 
15210 E 
30a 8014 
7211 19 
160 95 11 
1 44 11 
1204613 
2041 
120 9 8 7 
pH 28 12 

pH 50 13 
168 44 12 
96 22 9 
12 7 
68 is is 
14 

1 80 48 8 
1S1 7 
• 60 22 17 


Serf* pH 46 13 
SeaC pffiS.1014. 
SaeC pfC41014 
SeaCarn 42 173 
SeaM 4833 

SaaETb 180 2.4 8 
Sesgd 38 

Suw SO 15 18 

Snftv 1.44 31 12 

SaMeG 52 13 15 

Sean 136 4013 

SeePec 240 385 

Srioo 5218 8 

SNgll 5048 15 

SMOCp a 18 

SRMtaa 120 47 11 


112 13% 13* 

2475 19% 1ft 
297 6 5% 

72 23% 23* 

39 T7% 17* 

1054 6* ft 
206 76* 74 

4 ft 9% 

5B lft «* 
2333 4ft 47 
731 14% 13% 

9 22% 22* 

6 11 * 11 * 

219 11% 17* 

69 19% 19 

13 ft ft 
368 1% 1* 

31 1ft lft 
821 ft ft 
II 22% 22* 

97 42* 40% 

81 ulft 19 
4 25* 25* 

2 62 62 
954 18* 1ft 

95 3ft 33% 

IB 29* 28 
IBS 15* 14% 

570 39 3ft 
46 8 7% 

628 33 32% 

61 1ft 18% 

X 13* 13% 
2273 48% 47% 

6 47 47 

105 107 10ft 
9J0 26* 25% 

1 Ii51 51 
1350 24% 34* 

27 251, 24% 

m 48* 48% 

567 32* 30* 
» 2ft 2ft 
a 31% 30* 

2296 17* IS* 
114 17* Ift 

62 30% 30% 
3557 U4ft 47* 

1 u86 66 

147 64* 82% 

m 19% 18% 

2 35V 3ft 

182 17% 1ft 
1309 15V 15 

252 4ft 42* 
29 3 2% 

96 2ft 34* 

109 241, 23V 

2071 12 11* 

53 3ft 35* 

70 21 20 * 

2505 34* 331} 

257 32 30V 

23 21% 3% 

208 36% 37V 
214 48* 471} 

-s 

471 19* 1ft 
146 32* 31* 

22 2ft 26V 
75 15% MV 

201 171, 17% 

8» 22* 21% 

lit 2ft 24 
3S9 5* ft 


13* 4 % 15% 


19 . 45* 

SV. 31 

a* -% a* 

17*. 35* 

ft -% a 

74% 4% 82 

«• -% «% 
1 * ~h 

47 -V 28% 

14* 4* 33% 

22* 9% 

11 * 20 % 

11* -* 27% 

19% 4 * ZT* 

ft U* 

1* -* 40 

IB* +* 77* 

8% -* 2, 

22% +% 

41 -I 3Z 
19 . 17% 

25% -% 32 

62 . X 

1ft 4* 2ft 
33* -% 104 

X -* 22 

15* 4* 22 

3ft -* 41% 

7% 4 % a 

32* -% tt% 
16% 37* 

13% 1ft 

48 -% 2ft 

47 . 86 

107 . 43* 

»•-**& 

51 +% 21 % 

24* -1, 31* 

25% 4% a 
48% -* 7* 

31 -1 1ft 
25* 4* 31% 

3ft -% » 

%--x a 

£ 15 £ 

X +ft 17* 
84* +1 22* 

18% -% Z7V 
3ft -h ®% 
1ft -* 4ft 
1S% -% 3ft 
42* -% fft 

l :i a 

3«% 4* 34% 

11 * 3ft 

3ft 4% 49V 

21 4 % C% 

33* -1 14* 

32 +1% 'ft 

2ft 27 

35? -I, 3ft 
48* 4% 10% 


31* -% 9* 

2ft 2ft 

lft -% 233, 

17* -* 271, 

21% -1% 50 

_ |j 

389 5*~ 4% 5* 4* 60* 14% StopS 

X V % % 33% 16% SlorT, 

806 «* 4ft «** - 1 * 34 % 19 Swrar 

118 42* 41% 41% -% 41% 18* Enffi 

2 13% 1ft 13* + * 0 % 7* Sums 

a lft 10 % lft -% ift 4 * sum 

*3*7 26* 26% £6% + % 24% 15 SunBk 

15 1ft 10 10. 24% 13% SurO 

074 ulft 17% 16 15 7* SunB 

260 lft 9% TO 4 % 38* 26% Sun* 

241 65 641} 64* -* 79 X SunC 

7 18 17% 17% -% 48 23% Sunrta 

768 23% 22* 22% -* 17% 4% SunUi 

2 26* 28* 2ft -% ft 4% Sri! 

13 9% ft ft -* 23% 15* SkM* 

W 13 12% 13 . 35% 20* SupcO 

2 ulft lft UP; + % 39% 1ft Sieml 

166 ft 6% 6% -% ft i Sucre 

4 11% 11% 11%. 17% 1ft Swank 

1176 41 39* 39* -1* 21 14 S*rw 

819 44* 43 43 -2* 33% 26 SvCm 

U31 10* 17* 17* -1 61 301, Syrrtw 

283 3ft 3ft 3&, +1% 44:, 18 * Snco 

a 5% s s -* 

22 37% 37% 371, 

483 2ft 19V 19% -% 46 26* TC* 

87 27* 26% 27% -* 22* tt* TLCO 

8 IB* dlft W, -* 31% 12 TRE 


4ft 27* SheBO 

31 24 ShMT 

2ft 1ft ShHGto 
35* 171, ShaO 

X 13% SMG 
82 41 SWG 

48% tt* SMwm 
T3% 10% borPse 

28% 13* Signal 

33% 10% SmPra 

9% ft Smri>1 

20% 11* Sng* 

27% 21% Smgr 
Z7* 11 * 9ryb« 

14* 7% SmrthA 

40 18 SmnMi 

77* 57% Smkfl 

78 32 Smucfcr 
29* W* SnepOi 

32 19% Sonal 

17% 11 SoryCp 
32 20% SooGn 

X 21 SeureC 
2ft 1ft &cCp 
19* M* sate 

22 1 ft SOrE 

22 17% SoJarb 

41% 20* SouMn 

23 13% Soattk 

12% 8% SoetPS 

37* 28* SCdEd 
16% 11% SouthOo 
26* 19% SofciGE 

X 41* SNETd 
<3% 34% SouPbc 

23% 20 * Soft 
21% M SaUnCb 
31* 17 Sound 

25 lft SoRoy 
7* 4* Sank 

lft 7% Son* 
31% 15* SwAW 

20 20% SwMNl 

1ft 12 SwTBk 
15% 7% SwiFor 

1ft 8% SwtG*s 
17* 9* SwEnr 
17% 12* SwtPS 

22* 9% Sparm 
27% 12* SpactP 
39* 201} Sperry 

4ft » Springs 
3ft 21% SquarO 
50* 29 Squte 
2ft 15% Sotev 
40% X S<BPm 
3ft IS SMMot 
38ij 2ft STOO 
49V 3P, StOtnd 

42% 26* StdOOb 

14* 4% StPacCp 

17% 11% Stande* 

27 12V Sim* 

30% 18% Starred 

10% 6* StaMSe 

28% 17 SraufCh 

4* 2% Sceego 

14% 9% Siena* 

3* ft Strficp 
2ft 19% SrerOg 
29, 12* StevnJ 

271, 20% SiwWm 

X 29 Smew 
34* 13 SranC 

6ft 14% StopSn 
33% 16% SiorTec 

34% 19 Swer 

41% 18* SnffM 

13% 7* StavSn 

16% 4* Sum 

M% 15 SunBks 
24% 13% SunCh 
15 7* ScnM 

36* 26% SunCd 

79 56 SunC 

48 23% Sundmr 

17% 4% SunUn 

ft 4% Smtel 
2ft 15* SMJfW 
35% X* SupcOrt 
39% 1ft SumkG 
ft i Swrep 
17% 1ft Swank 

21 14 Syorcn 

33% a SyCm 
61 », Sytrtw 

44:, 16* Sneo 


10a 7 21 
1X487 
ZlOe 86 6 
X 22 15 
ptl 35 39 
pH 4059 
pi 3 38 

1 25 II 

146 11 6 

MM 14 
*0 14 14 
12 

10a S 
p&50 13 
48 22 37 

X 99 5 
2X4012 
140 17 12 
84 31 M 
1X50 5 
14a 10 17 
240 83 M 
220 11 . 
pex 12 

2 11.8 

[8280 12 

2 20 11 0 
SOD 158 
1497 
143t 14 tt 
352 9 8 7 
170 11 7 
228 89 8 
5DC 79 10 
2X 50 10 
pQA 11 
156 88 9 
(84 3 1 9 
X 5 X 
D5r 104 
pI 1 11 
e 16 6 18 
1X605 
X 47 9 


34 14 13* 

438 37% 37% 

13 25* 34* 

£72 22% 22% 

*3 34* 34 

*6 23% 2ft 
*20 79% 7ft 
186 4ft 39* 
164 13* 13% 

1039 27% 2ft 
125 29% 28% 

4X 8* S* 
457 18% 18* 

7 27* 27% 

1X1 22* 21% 
a 13 12% 

377 26* 34* 

22X 66% 64% 

41 u6ft 79 

244 Z7% 26* 

617 28% 25* 

2378 14 13* 

*0 X 2ft 

42 27% 27* 

5 20% X 

1Z75 IB WV 

1 21* 21* 

II CD* 2ft 

S3 3ft 33* 
281 2ft n 
7 10% 10* 

3539 36* 35% 
*165235* 15% 

IS 29* 24% 

145 63% 63% 

714 U43V X 
13 23% 23% 

52 18* 17% 

774 Z7% 28* 

1182 IS* 14* 

III 5% 5% 

17 9* 9% 


s 16 6 18 782 30* X 
1X50 5 199 22% 22* 

X 4 7 9 225 u17* 16* 

483 14% 13% 

ITEM 11 101 1ft 1ft 

52 38 13 X U% 14* 
162 99 9 957 16* 16% 

X 28 11 S3 u22% 21% 
IX IX 27% 28% 
1 «B 52 11 1X1 371, 38% 

152 38 8 12 XV 30% 

184 52 14 IX 35% 8ft 
1 34 3 0 16 «S7 44% 44* 

80 35 11 668 22% 22* 

X 2« 14 X 38* 37* 

64 20 11 23 32 31* 


a* -* 
371, -% 
24* -% 
22% 4* 

34% 4* 
2ft 

7ft -% 
30% -% 
13% 

26% -% 
X 4 % 
6% -* 
18* -* 
27% 4* 
21* -I 
12% * % 
24* -1% 
« -2% 
Bft +2% 
27 4 % 

25% 4 % 
13% 

a 41 * 
27* 

X -% 
19 4 W 

21* -% 
2ft +* 
33* -% 
35% -% 
10*. 

3ft -% 
15* 

2S% +% 
631, 4% 
43% +% 
23% 4 * 
17% 

26% -1% 
14% -* 
5V -* 
9% 

2ft -IV 
22% 4 % 

17 4 * 

13% -* 
10* -* 
14% 4 * 

1ft "* 
21* -% 
2ft -% 
37 -* 

3ft 

35* 4* 
4 *% -* 
22% -* 
3ft 4* 
31* -* 


240 75 8 4770 X 31% 31% -1* 

2X71 6 3610 40* X 38% -1 

260 7 1 5 1331 38* 35* 3ft -% 

80 7 8 72 40 12% 1ft lft -% 

X 59 9 111 IS, 16 16 -* 

76 3 3 18 986 2ft 22* 22% 4 % 

la 38 10 2 26* 26% 26* 


IX 13 

36 10* 

10% 

10% +* 

144 61 8 

1139 C34 

2ft 

23% 

.IX 32 22 

X 3% 

3* 

3% 

7854 30 

2 14% 

14* 

14* 

72 0 9 7 

15 ft 

8 

ft 

1 OB 46 11 

2832 24% 

23 

23% 4* 

a X 5 4 15 

399 22* 

22 

22% + V 

1 a 62 19 

X 26% 

26 

261, 4 V 

160a 35 6 

X 45 * 

44% 

45% -* 

9 60 £ 5 30 

?19 u£4* 

24% 

2ft 

SIX 24 11 

X 551, 

64% 

5ft -% 

9 

4992 22% 
230 29% 

2t* 

21% -% 

722525 

2ft 

Zft +% 

134 32 If 

512 utt* 

41 

41* +1 

31324 

70 9* 

214 6* 

ft 

ft 

JT 

108 SO 8 

223 21% 

21% 

21% 4 % 


<8 23152 X 21* 21% 27% -% 

75 13* 13* 13% 

2X74 7 1X1 31* SIR 3ft -* 

pf22S 33 2 63% 63% 63% -* 

1X37 10 231 u49 4ft 48* +* 

2247 ul7% 16% 16% -1* 

2 ft ft ft 

56 22M 612 26* X X -% 

SO 7 U 3383 30% a S* -1% 

a 1.7 8 1150 u3ft X 39* 41% 

41 ft. 3 ft +% 


X 4 7 19 
1X64 1$ 
PQ40 79 
,140 2813 
s 328 22 


M3 gift 17* 17* 

X9 lft lft ift -S 

X 30% X 30% ti 

971 61* 50% 50% - % 

534 * 41% *1% -% 


39* +1% 

ft 4% 
17* 

3 A 


T-T-T 

n 2* 6 16 IX 37* 3ft 
1 X 89 9 1009 21% 21 

1 33 31 503 u31* 30* 


11 40 <6 

SIC 441 , <0 

5892 29> S 
332- 41% 41 


Zft 

2ft 

-% 

74 

*ft 

TRW 2X3813 

£18 

701, 

Sft 

X 


lft 

lft 

It 

4 V 

1W 

100% 

TRW p»4 40 29 

1 

154 

154 

154 

+2% 

lft 


138 

Bft 

TRW pr4 S3 35 

1 

IX 

128 

IX 


lft 

1ft 

+ ‘J 


11* 

TaeBi 5 11 

106 

19* 

19 

19 

-% 

2ft 

24% 

* % 

45 

27% 

TanSni 1 26 10 

SI4 

Jft 

38k 

*% 

T * 

M* 

14-i 


ft 

ft 

Tttey 

214 

8% 

B% 

8% 

+ * 

75% 

75% 

-17. 

11* 


lary ft 1 83 

73 

u!2* 

12 

12 

4 =} 

11% 

117, 


6ft 


Ttnoy 22 

2943 55* 

53% 

53% 

-1* 

31 

31 

-1% 

'ft 

5 % 

TndyOi 22 

217 

16% 

’ft 

16% 

+ % 

<6 

46 


10 % 

6 

Iohw XD278 

245 

10% 

9% 

lft 

* * 


<1* -3 69 

»» * H ft 

11* -% 1ST 


B15 30% 291} 29* -* 27% 


1 Tacorn 

«i Team 


7 lft 12% 
234 36% X 
238 X 44 


12% -% 36* 2ft Tenreo 

36% -% 93* 71* Tens 

14 -14 63% 51* Tene 


1 15 18 647 u 68 * 67% 67% -* 

6= 2% 2* 2* 

11 333 1481} 144 1*4% -3% 

16 1723 25% 23* 2 ** -% 

272846 2037 33 32* 32* 4 * 

pr 11 12 6 93 % 93% 93% 4 V 

p740 t1 3 X X » 


.41% tt* 
2ft M* 
41% 2B% 

a x 
28% 

45% 27 

61% 37 
24* » 

261} 20% 
62* 54 
33% 22* 

41 18 

178 73 • 

25* 6* 
22% 18 
30% S* 
27% W* 
25% lft 

a «% 

27% 17* 

2ft 19* 
24 15* 

5% 2 

22* M% 
58% 38* 
» ft 

3ft ft 
21 * 10 * 
25% «% 
3ft IS* 

’6* ft 
52* a* 
75 X 
25* 5* 
68* 35* 

5ft 40% 
38* 21 

18% 10 
21% 15% 
34 27 

19* 14% 

IB 13% 
26% 12* 
lft ft 
X 21* 
’ft 5% 
1ft ft 
31* 14 

21% H% 
Sft tt* 


14% 11% 

36* 21 

24% T6* 

19% 14* 

13% 7 

X 24 
48* 31 

7* 3* 

90 63* 

22* 17% 

7* 3% 

2ft 19* 
2ft 16* 

27* 17* 

ft 3 

15* 10 

24* 1ft 
ft 4% 
1ft 5* 
1ft 9 
tft ft 
X 18% 
17* M% 

2ft 10 
22 % 12 * 
27% 11% 


3ft lft 

X 2ft 
25* 18 

24 19 

11% 7% 

4 2% 

7* 3% 

46* 37% 

78% 51% 

9ft 42 

61 40* 

23* 12% 
ft 3% 
Ift WV 
49% » 

32 24* 

61* 48 

171, 13 

23* 1ft 

33 45 

62 48* 

37* 21% 

55% 29% 

120% 98% 
12% 5% 

33 37* 

1ft 4% 
11* 6* 

30 ^ 
37% 22 
26% 18% 

31 23% 
17% tt% 
31 2ft 


'*/ Sh ■ Cfcnhaf 12 Hand P/Sh 

Stock Oh. YU E tOOi »gh Lm (ham Qro Hid Lew Stock .Dr*. YJdL E IDDs High Lm 

Tempi s X 236 37% 35* 35* -1% 46* , 22% UnM : *700 17 15 41 4ft 41* 

Town} 40 255 166 IS* 15* 15* -* 27* 1ft UMhrn 22 8 10 42 26% 2ft 

Tesor pTZ16 7<4 12 29% X 29* -* 1ft 11 UJarflle 1X65 6 156 1ft IB* 

Texaco 3 98 6 ,530231% 31 31* -* 9* 3% UKtUM 110 9 8* 

TxABe nl 52 49 6 9 30% 30% 3B% + % ft ft U*Mn 1 IB 3* 3% 

loon 1X33 7 435 38* 37% 3ft +1 29 17 USFoS 425e 18 99 24* 24 

TexEsl 410 73 7 169 56* 55% 5ft -* 36* 11% UsdG 12 4 10 1389 X 32% 

T«£T |rt240 1D. 1 23% 23% 23%. 54 X USGype 2X5016 153 48* 47% 

T«T pCB7 II. 15 26* 25* X -* 48* 24* USGy pH X 42 1 42* 42* 

TXET JjT 315 62* 61% 62* -* 2ft 1<|%. USHam 32 14 37 741 23* X 

TexGGp 212 7 4 5 461 2ft 2ft 29%. W% 7% UStod 76 60 10 329 1ft 12* 

leMnd 80b 23 12 X X 35% 35% -* 3ft 21 USLett 68 17 11 SO iM 39* 

TexJnsJ 212 34 2249 174* 168% 168% -7* 57 22* USSnoe IX 25 10 148 55* 54% 

Terrtnt 05 .7 24 1418 7% 7* 7* -% 25% 16 USSwd 1 49 16X X* 20* 

TxNUx 216 10 7 18 21 20% 20* -% 52 44 USSd pQ6Ve 73 346 49% 49* 

TrOGss X 8 13 1X135% 34* X. 119% 113* USSd prl2 75 11 4 lift lift 

TuPac X 13 M 18 24 23% 23% -V 34* M* USTOb Si 16 51 13 1* 23 22% 

TwUti 2JMB9 6 3614 Tft 2ft X 4 * Bft 31% UnTocn 2X39 8 4340 62* 61% 

Totfln 8 3* 3% 3%. 7ft SB* UTcfi pC87 50 232 77% 77% 

Toman IX 75 9 148 24* 23* 23% X 1ft UTch pG55 8 7 USB 2ft 26% 

Tear p(20B 78 4 2ft 26* 26* + * 23* 15% UnTM 1X839 1248 21* 21 

Tom pH.40 67 5 20% 20% 20* -% X* 19% U4T 3*150 59 2 25* 25* 


1X75 9 
p(20B 78 
pH.40 67 


24 

212 4JD 16 
64b 32 19 
S .40 17 11 
B8 4 4 11 
IX 55 9 
3D 37 6 

12218 
pS157 23 
S X 
233 15 
1X3815 
1.12 34 5 
5«369 
244 12 7 
p|4X 13. 
pt2-36 12 
pEttl 12 
4022 38 
,40b28 B 
1X61 7 

1*32 2 
« 1612 
pi 44 22 
s X 
9X1018 
1X4613 
p»22S W. 

57 

W! 

wtA 

pi 2 99 
pH 90 13 
pf2X75 
1X67 8 
21612 

1X705 
aC 87 10 


1X649 
■1X77 7 
256a 10 

TO 

*027 14 
14.7 18 
51e 10 6 
16 1 B 10 

X32 14 
10 1042 
102 75 7 
X 46138 
7035 7 
X 27 X 
24 

u-u 

94 

pi 2 40 9 3 
204 89 7 
1*275 12 
X 56 10 
, 38s 12 13 

380879 
4 76e66 6 
3 48 12 
3X62 IP 
112 62 
241 4 8 
164 It 7 
Df6« 13 

ptM 4 13 

pa 8 13 
p<213 tt 
p(2.72 12 
p(744 13 
p!H B 13 
134 8 
1X40 13 
1*725 70 

13 

pi B 15. 

4 

pH 20 13. 
M£ 32 
232B.4 4 
29211 5 
d397 13 
pttJOtt. 
p* 413 


236 37% 
IK 15* 
12 29% 
,530231% 

9 30% 

435 38* 
169 5ft 
1 23% 

15 26* 
315 82* 
481 2ft 
X X 
2249 174* 
M18 7* 
W 21 
1X1 35% 
18 24 

3614 23* 

8 ft 
146 24* 

4 2ft 

5 20% 
17 5% 
207 ifl* 

46 S3* 

478 U20* 
IK 23% 
256 2ft 
45 21% 

HP 34% 
616 8* 
563 48 

10 67* 

201 22 * 

IX 61 

tt 51* 
*29 32J, 
67 15% 

112 21 % 

9 33% 

9 19 

34 18 

X 18 

47 M% 
X 26% 
(229 lft 
407 M% 
W0 28* 

5 19V 

1192 40* 
177 30% 
■00 30* 
394 16 
1761 31* 
1388 ut2% 
131 11% 

10 20 * 

48 U% 

143 X 
235 22=} 
31 18% 

rs 11 % 
239 28* 
9 37* 


5* 5% 47% 21* Umrtto 

22* 22* 4* 26% 12* Unaw 

S3 63. 2ft 15% UnrvFd 

» X . 34 22* UnLeN 


Ch'ge 

P f Sh Ouse hw. 

ta. YU E IQQs High Lm (hate daw 

170b 17 15 - 4)1 41 % 41* - 41*' 4 * 

22 8 10 42 26% 26* 28% 4* 

1X65 6 156 lft 1ft 19 4* 

110 9 8% 8% -* 

1 109 3* 3% 3% -* 

l 25e 18 99 24* 24 24 -% 

tt 4 10 139 33 32% 32% -% 

240 5016 IX 48* 47% 48 . 

1X42 1 42* 42* 42* +% 

32 1 4 37 741 23* 23 a -% 

76 6010 329 1ft 12% 12* -% 

681711 X utt 3ft 39% 

IX 25 10 148 56* 54% 54%. 

1 49 1680 20% 20* 3>% -% 

61a 73 346 49% 49* «* -* 

275 11 4 116* lift lift -1% 

1 16 51 13 1* ffl 22V 22V +* 

240 39 8 4340 62* 61% 62* +% 

387 50 232 77% 77% 77% 41% 

255 8 7 USB 29* 29% 3% -* 

176 B3 9 1248 21* 21 21* -* 

1X59 2 25* 25* 25* 4* 

25 6 21 35 43% 42* 43% + % 

X 35 18 a «% 19* 19% 4 % 

10»4210 j£2 25* S X +% 

164 53 8 220 31* 30* 31 +1* 


23* 

23%. 

58* X 

Upyonn 

2X45 10 

559 

51* 

5ft 

51 4% 

19% 

» -* 

2ft W* 

U5LIFE 

X 39 6 

533 

22* 

22* 

221,. 

21* 

Zl% -* 

28% 18% 

USIF 

p1225 9 2 

X 

2ft 

34 

34* -* 

34* 

34? -* 


UdtFt) 

INi 11 

04 

ft 

ft 

ft 

7* 

7% -% 

Bit . 17% 

UtoPL 

2X10 9 

291 

22% 

X 

22% +* 

4B* 

461} -% 

£% 18* 

VAPL 

pex 12 

X 

24* 

2ft 

2ft 

67* 

87* -1% 

’ft 

UPL 

pex 12 

17 

X 

24% 

25 4 * 

22 

22 -* 

2ft 15% 

UtPL 

pex 11 

4 

20* 

20* 

20* +% 

60* 

60* -* 

»% |3> 4 

UlPL 

pew 12 

3 

17% 

17% 

17% -% 


-u 

pram 35 
157 u26% 
170 23V 
<190 23% 
X 1ft 

14 3% 

184 ft 

773 Aft 
61 73* 

IX 63% 
■175055* 

X IB* 

1U 5% 
694 14% 
tZO 1149% 
27 30% 

zX 39* 

1 16 % 
X u23% 
<360 56* 
<450 60% 
2506 X 
1232 46% 
82 1051} 

ESQ 12% 
l£00 55 
45 ft 

2a 8% 

15 ft 

36 23% 

7ii a 

56 26% 

16 2ft 
2200 17% 
13 X 


SO* 50* -V 
32% 32% +% 

14% 15* 4* 

20% 20% -% 

33* 33* -% 

19 *9 -* . 

17% 17% 4 V 

IB 18 . 

14* 14%. 

26% 26% + V 
ft tft 4% 
lft !ft -h 

27% 27% - * 

19% 18% 

40 40* -* 

as* 2ft +% 
29% 2ft -% 
15* 15% -% 

30* 31 4* 

O* 12* 4% 

11* 11* + * 
20* 20* 4 * 

14% 14% 

35% 35% 

2ft 22% 4 * 
18* 16% 4* 

11% 1t% -% 

27* 27% -* 

37% 37% -% 

ft ? 

84 84 4* 

21 * 21 * -% 

6 6 

27% 28* 4* 

23% 23% -* 
3t% 24% -% 

5% 5% 

M* 14* -* 
21 % 21 % -* 
ft ft -% 

5 ii* +\ 

to TO. 

26% 25% 4 % 
16* 16* -* 

20 20 -* 

22 22 . 

3H. 0ft -% 


34 34 

d25* 25% 
22% 2ft 

a a 
10 % 10 % 
3 % 3 % 
ft ft, 

41% 41% 

72* 72* 
61% 62 
55 5S* 

,8* tt* 

74* lft 
«ft 

X 30* 
X* 59* 
18% 1B% 

23* 231, 

551, 56 
X X . 
29% 29% 
45% 45% 

1031} ICO* 
12* tt*. 
64 55 

8% ft 

B 8 

9 * a* 

22 % 22 % 

£% 
X 26* 

29* 29* 

17 17 

2ft X. 


fft 

15* 

VFCp 5 


9 

112 <Z% 

41% 

* ft 

+ % 


27* 

131, 

vaiero *0 

15 

6 

729 uZ7% 

26% 

27 

+ % 

p 

ft 

4 

Vsteym 


33 

« ft 

** 

4* 

-* 

p 

17* 

tt 

VBnDm 1 12 

62 

9 

104 ie* 

IS 

IS* 

+ * 


ift 


Vono 


34 

SOI 6% 

6 

6* 

-% 

t 

70* 

Zft 

Vonan 52 

8 

19 

5« 67* 

66* 

66* 

-% 


3ft 

3ft 

Vann w 



10 33* 

033* 

33* 

-% 

! 

11% 

ft 

V*ro -U739 

21 

IM 70% 

10% 

lft 


f 

34% 

9* 

Umsd jo 

a 

27 

1353 24* 

23* 

2ft 

+ V 


T5 

2* 

Vando 



173 M 

tt% 

1ft 

-1 

e 

11* 

8* 

VcsiSe 128a 

12 


43 10* 

10% 

10% 

-* 


35* 

17% 

Iftacem X 

10 

IB 

137 X* 

X 

X 

-% 

1 

42 

26% 

Wem peiO 

S9 


41 36* 

3ft 

3ft 

-1* 

i 

*5% 

11* 

V0£PW IX 

11 

8 

4339 15% 

15 

15* 

f * 


40* 

32 

VtfP pt 5 

13. 


MX 39% 

38% 

»v. 


i 

03 

48 

Vt£P pi? 72 

12 


=50 B2 

E2 


-1 

; 


72 54* 

71% 62* 

791, X 
2*% 19 

02* 48 
61 46 


Zft 15% 
36% 22 

28* 12* 
Z0% 4% 

54 19% 

X 22* 
X IT* 
» 11 * 
50% 27 


37* 7ft 
31% 24 

25* 14* 

=% 17* 
» 251, 

M* 21* 
10% 7% 
20* 15% 

ft ft 

12* 10 


PIS64 13 ;2«0 69% 681, 68* -% 

C18X12 WO u72 72 73 *1 

p(9 75 13 . ?1X 7ft 751, 75* -1* 

PCX 12 6 23% 23* 23* -* 

PUTTS 12 J27D62 62 62 +1 

p!7 4513 ;70 561} 581, 58* -1* 

45 1ft 18% 19 -* 

8 9% 9% 9% ♦ * 

24J41 73 65 X »%»%-* 


/-W-W 

9 41 20* 19% 

<9 ?14 32 3i* 

D 14 52 23% 22* 

W4 ft ft 
31 357 47* 46% 

2 l« 54* 53* 

2 27% 27% 

195 lft 17* 
« 16 IS 501, 4ft 
1 13 513 33% 37ij 
5 5 351, 3ft 

8 B 434 43 41* 

4 6 3419 X 2ft 

i 74 3539 30% 3ft 
I 8 55 P7% 2ft 

MIX 29% £21, 

7 118 Tft 21* 

5« 798 56% Sft 
79 B05 utft 62* 

3 7 18 10 ft 

1 2 19% 19% 

32 4% 4* 

I 5 12* 12* 


20 + * 
31* ♦ % 
22% -1 
S% -* 
47* +* 

53* -* 
ZT* 

1ft + * 

4ft -* 
32* -r, 
35* -* 
42* -* I* 
a* -% 
w. -* 
s’ -% 

St +4 

Eft +% 
52% -1% 

3% 4* 

4% 4 * 

>2* 


Continued on Page 26 


Salas figures are unotftuaL Yearly Irgtis and lows reflect the 
previous 52 weeks plus me current week, but not me latest 
treeing day Where a spilt or Clock (Cwdand amounting 19 2£ 
per com or more has boon paid, the year's lugn-iow range a no 
duidend are shown lor me new stock only. Unless otherwise 
noted, rates erf dividends are annual disbursements based or 
the blast declaration. 

a-dwidend also exlrais) b-anrual me of dividend piu* 
slock dividend, c-hquidating deadend. cU-cefled. d-new year* 
low. e-dividend declared or paid in preceding 12 months g-d! 
vtdond in Canadian funds, subject lo 15% non-residence lax. !• 
dnndend declared alter spirt-up or stock ttwdend. f-divWenc 
Paul Has year, omitted, del erred, or no action taken a latest di¬ 
vidend meeting k-dwidand declared or pad tt%s year, an accu¬ 
mulative issue with dmd8nds in arrears, n-new issue In the 
past 52 weeks. The NgtHow range begins won ine stan of ire 
ding. nd-re» day delivery. P/E-once-earnings ratio f-dhndenc 
declared or pad m preceding 12 months, plus slock dnndend 
s-stock split Dividends begins wtm dale of spat sls-sates v 
diwdend paid m MOck m preceding 12 months, eshmaled cad 
value on ex-dividend or ex-distncuiion date, u-new yearly high 
v-trading hailed vi-«i bankruptcy or receivership or being re 
organised under the Bankruptcy Act or securities assumed bi 
such companies wd-wnen dninbuied. wi whan Issued ww- 

wtih warrants x-ex-dMaend or ex-ngHls xdis-ex-disinbution 
xw-withoul warrants y-ex-taidend and sales in ltd. ytd-ywid 
z-sales In tufl. 
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Financial Times Wednesday February 2 1983 


world stock markets 



CANADA 


JUBA lot. 



M«irxfe_ 

Diljiltiip 

13V, 

24 

+ * 

Qii iim 8 ) 

sm 

-* 

Coca Botin A- 

17W 

+ * 

Cmdn nmmn — 

4.3 

+ 0.1 

Custua. -- ... 

7¥i 

— 

Daaa Dawl- 

1.75 

- a . ns 

Drobm Mam- 

31V* 

+ * 

Dow Mob — 

Daau Ebnriauw- 

2S*» 

4.1 

-* 

-03 

Dan FbmbfesA — 

38 Va 

-Vi 

Han Stone- 

1G*a 

- * 

Damn.- 


+ * 

FakaoUL- 

50 Vi 

- * 

Gauato- 

21V. 

-* 

GtYWen Ufa... 

200 

_ 

M Canada - 

BuHmaaa Rat- 

13*% 

- * 

1.4S 

-0.04 

.Hawk Sid Cm_ 

I5«4 

+ * 

iHudtaa Bay Mng — 

21 

+ l 

‘Hudna'iSiy-.- 

20'm 

- 

Husky 09 - 

8%. 


IlFHfff 

32»i 

- * 

bapOBA- 

27 

- * 


157* 

-* 

MU .— 

17*. 

+ * 

hXnrr Rpa- 

23 Vj 

+ 1* 

Mac. Btoadri_ 

27 

" 

Modal Spencer — 

8 

+ * 

Mauer-feO- 

4.9 

+ 03 

lidafynMam_ 

30 Vi 

+ 1 


31 

-2* 


S3 Vi 

+ Vi 

HaLSuPntfaA — 

10 


Umiji minn_ 

22Vi 

-W 

Roa Abotz_ 

8W 

- 

Rtin Takcon- 

sm 

- * 

Otonoed PH_ 

148% 

- 

FadfaComa- 

T 12 

- 0.03 


83 

+ 1 


21 

_ 

,PfatnDM-- 

22* 

+ * 

tarn 0*9 Cm- 

13Vl 

- 

QaebeeSugn-- 

8* 

- V. 

BmprOil_ 

7* 

- Vi 

Read Stanhat A- 

14* 

- 

KaAba-- 

43* 

+ v> 

Royal Bank- 

26 V. 

- * 

Baial Tiustm A- 

20 V4 

+ * 

ScaynRn- 

6Vi 

- * 

Seaftaca.. 

941% 

- * 

SMCaaA_ 

20V. 

+ * 

Stad ad Cm A_ 

22* 

- Vi 

Tack B_ 

12* 

28* 

-* 

Texan (Canada)- 


Thouton Han A_ 

27* 

- V« 

Toracu Dm Haiti „. 

41* 

- 

TianstitoA—.. 

21 

- 

Tram. Caa. Pryo- 

ZB 

‘ - Va 

WaOarlH) Ras_ 

22* 

+ * 

WaHtOMt Trasa- 

14 

-* 

Whim KM- 

44* 

+ *. 

AUSTRIA 

Feb. 1 

Price 

+ or 


1. 


Creditanstalt - . 

207 

-1 


192 


Interunfall . 

370 


Landertuuik. .... 

202 

-1 


261 



153 


Voitscher Mag . 

174 


BELGIUH/LUXEMBOURG 

Feb. 1 

Price 

-for 


Fra. 


—- — - --- 

— . . ■— — 

— — - - - 

ARBED 

1,118 

+ 14 

Bang Int A Lux.. 

3,900 


Bekaert B . . . .. 

2.200 

- ib 

Clment BR 

1,685 

- 25 

Cocker ill . 

95 


Delhalze . 

8,710 

-30 

EBES . 

1.970 

+ 35 

Electrobel. . .. 

4,590 

—60 

Fahr.quo Nat.. .. 

2,840 

+ 50 

G.B. Inno 

8,805 

+ 30 

GBL iBruxi 

1.600 

-20 

Gevaert. . . . 

1,870 

- 10 

Hoboken . 

3.965 

- 35 

Into room 

1.550 

- 5 

Kredictbank. . . 

4.540 


Pan Hldgs... 

7,500 

+ 50 

Petrafma. 

4.640 

-125 

Royals Beige . . 

6,350 


Soc Gen. Banq.. 

2,490 

-5 

Sac Gen Beige 

1.332 

-10 

Solma. 

3.940 

-10 

Soivay. 

2,200 

- 60 

Traction Eloct. . 

2.750 


UCB. 

2.900 

+ 20 

VielleMont 

3.980 



DENMARK 
Feb. 1 


Aarhus Olle_. 

Andelsbankan .. 
BaJttea Skand. . 
CopHandglibank 
D. Sukkerfab . .. 
Dangke Bank . .. 

East Asiatic. 

Farenda Brygg 
Forende Damp .. 

GMT Hldg. 

I.S.SLB- . 

Jyska Bank . . .. 
Kan ind .. . 

Privatbanken „ . 

Provinsbanken .. 
Smidtti iF.L-i . .. 
Sophus Berend .. 
Suoarfos. 


i — 

" i« 

175.6 
326 
192.0 
406 
IBB 
BS.2 
670 
167 
176 
878 • -22 
314.2' *11-2 
2050 ' 

186.0 

159.2 - 0.2 
167 : -2.2 
595 1 *10 

102.2 


HOLLAND (continued) 


Feb. 1 


Prloe + or 




Fro. 

— 



130.5 

+ 2 

- -0.4 

Helneken . 

109.3 

-0.1 


Hoogoverra . . 

16.4 



Hunter Douglas .. 

12.5 


-1.6 

Int Muller . 




KLIM . 

158.5 

-0.5 

+ 0.6 

Naaden . 

27.5 

+ 0.3 


Nat Ned cert ... 

127.1 


- 1 

Ned Cred Bank... 


» 


FRANCE 


Feb. 1 


Emprunt *411371 
Emprunt 78 1171 

ONES'*. 

Air Liquids . . 

SIC. 

Bo uy flues. 

BSN Gorvan. .. .. 
CITAlcatel- ■■ 

Carrefeur. 

Club Mcditer.... 
CFAO . 

Cie Bancaire. 

Coflmeg. 

Crausot Loire -... 

Darty. 

Dumez. . 

Earn iCie Gam . 
Elf. Aquitaine... 
Gen. Occidental. 

Imetai. 

Lafarge-Coppee. 

L-Orea I. 

Leg rand.. 
Matsons Phan lx.. 

Matra. 

Miehcim B. 

Midn&ei. 

Moet Hennessy.. 

Moulinex. 

Nord Est. . 

Pernod Ricard. . 

Perrier . 

Patroiei >Frq.i. 

Peugeot SA. 

Pocialn . 

Prin temps Au. 

Radio teen. 

Redouts . 

Roussel Uclaf.... 

Schneider.- 

Sefimeg ■ ..- 
Skis Rmstgnol.... 
Teiemech Elect. 
Thompson iCSFi. 
Valeo. 


Price 

Frs. 

2.294 
9,759 
2,991 
420.1' 
, 410 
753 
1.340 
851 
1,271 
616 
455 

284.5 
136 

80.5 
745 

1.068 

244 

121 

402 

33.5 
265 I 

1,065 ■ 
1.670 ' 
587 
1,545 . 
fj55 ; 
668 ■ 
829 
68.2 

50.8 
399 
229 
138 
142.1 

98.1 

114 

350 

858 

252 

97.8 
173.7 
740 
879 

164.5 
233 


+ or 

"721 
*-129 
-44 
-0.9 
. 2.8 
-24 
*4 
-2 
-20 
+ 3 
-16 
-2.5 
-1 
-2 

- IS 

+ 0.6 

- 1 
-4 
+ 5 
- 1.8 
-13 
-9 
-9.1 
+ 15 
-10 
+ 12 
+ 1 

- 0.8 
+ 1.5 
+ 10 
-3 
+ 0.5 
+ 0.7 

- 2.4 
+ 1.5 

— 2 
—7 
.9 

+ 5.2 
-0.4 
+ 12 
-a 
-1 
-2 


GERMANY 


AEGTelef. 

Allianz Yen.. . .. 

BASF . 

BAYER . 

Bayer Hypo. 

Bayer Verein. 

BHF-Bank. 

BMW. 1 

Brown Boveri.... 
Commerzbank ... 

Conti Gummi. 

Daimler Sana.... 

Degussa. 

Demag. 

D’sche Babcock 
Deutsche Bank ..‘ 
Dresdner Bank... 

GHN . 

Hochtief. 1 

Hoechet . 

Hootch.— 

HoUmann 1 P 1 .... 

Horten . 

Kali und Sals. 

Karatadt. 

Kau fhof.. .. 

KHD . 

Kloeekner. 

Krupp . 

Linda . 

Lufthansa -. 

MAM.I 

Mannesman. 

MercedesHid .... 
Metal Igesell ... 
MuenchRuech... 

Preussag . 

Rhein West Elect 

Rosenthal. 

Schorlng . 

Siomen. 

Thrsaen- . 

Varta . 

veba... . 

V.E.W.• 

Verein West . 

Volkswagen . .. 


89.2 
476 
121 

115.3 
243.9 
287 . 
220 

231.8 
209 
128.2 

70.3 

393.5 

241.8 
125 ■ 

142.5 
262 
139 • 

157.6 
475 

113.5 
36.1 

497 

119 

150.5 
197 
197 
202 

49J2 

60.0 

317 

89 

135. 

142 

356.5 

229.5 
7B5 t: 
211 

191.7 
372 
300 

256.5 
67.5 

170 • 

139.5 

125.4 
28S 
150 


-0.3 

- 1.6 
-1.7 
+ 0.4 
-0.5 

+ 3.0 

- 0.8 
+ 1.8 
+ 3.5 
+ l.B 
- 1.8 
+ 1.0 

-0.5 


- 1.2 

- 0.1 

-2 

-0.5 

+ 1.5 
+ 1 
-0A 

—0.5 
+ 7 
-0.5 
+ 2 

+ 5.5 
— 0.3 
-15- 
-3.5 
+ 0.7 


+ 1 
+ 0.5 
-1.4 

-T 

- 0.1 



ACF Holding 

Ahoid . 

AKZO . 

ABN . 

AMBv . 

AMRO . .. . 

Bredero Corr.. . 
BotkaJis West .. 
Buhnnann Tet.. 
CaJand Hlds .... 
Elsevier NDU .. 

Ennia . 

Euro Comm Tat 


Price 
Fla. . 

117.5 

132.8 

40.2 
297 
106 

43 

175 

33.9 

35.3 

27.9 
196 
130.5, 

66 I 


+_° r 

-4 

-4.3 

-0.7 

-0.5 

"-die 

1 2.9 
-0.9 
- 1.1 
+ 0.4 
- 0.5 
-1.5 
♦ 1 


Ned Mid Bank .. 

Ned Lloyd . 

Oee Gnnten 
OmmerentVani. 
Pakhoed . . . 
Philips . . 
Rijn Schelde.. 
Robeco 

Rodamco . 

Roimco. 

Rorento 
Royal Dutch ... 
Stavenburgs ... 
Tokyo Pac Hg . 
Unilever 


118 
91 

188.5 

19.5 

41.8 

32.9 

12.1 

356 
125.9 

242.5 
183.1 

92.5 
71 Jt ... . 

231 - I 

198.4 -1.1 


0.5 
- 0.6 
-0.5 
- 0.6 
+ 0.3 
- 0.1 
-0.5 
+ 1.5 
+ 0/4 
+ 1.6 
+ 0.2 
-0.4 


Viking Re . 

Vmf Stork . 

VNU 

Weat Utr Bank .. 

107 

64.2 

67.7 

B6.7 

- 5 
+ 0.4 
-1J! 
1.3 

ITALY 





+ 

Feb. 1 

Price 

or 


Lire 

— 


&S.020, 

1- 20 

Bastogi IRBS . 

1B5.4 

+ 6.4 


2.280. 


Credits Varesino 

3.699 

.. 


2.076 

+ 62 

Flntuder... 

, 56 

- 12 

Generali ■ Asaic 1 . 

115,500 

+ 600 


2,070 

+ 18 


'36,850 

+ 400 


117.4 

4 2 At 


: 2,450 

4 41 

Pirelli Co . 

2,600 

+ 160 

Pirell Spa. 

1,499 

4 55 

Snia Viacoaa. .... 

829 

- 1.4 


11,710 

-90 

do. Pref. ■ ■ ■ 

- 7,890 

+ 45 

NORWAY 



Feb. 1 

Price 

+ or 


Kronor 


Bergens Bank. . 

115 

+ 1.5 

Borregaard _. .. 



Christiana. . . 

122 


Creditbank 

132.5 

+ 2 

Elkem. 

55 

.. 

Norsk Data 

185 

-10 

Norsk Hydro. . 

272.5 

•t 3.9 

Storebrand. 

14B 

+ 4 

SPAIN 



Feb.l 

Price 

to 

+ or 

Bco Bilbao. 

224 



271 


Bco Exterior — 

205 

15 

Bco Hispano ■ ■■ 

213 

- 6 

Bco Santander.. 

222 


Bco Vizcaya. .. 

278 

- 8 

DragadoB-. 

119 

+ 5 

Hidrola. 

53.7 

+ 1.2 

Lberduero. 



Petrol eos 

' 72.0 


Telefonica 

62.5 

+ 2.3 

SWEDEN 



Feb. 1 

Price 

+ or 


Kroner 


AGA. 

305 

+ 15 

Alfa Laval . 

310 

+ 10 

ASEA 'Freei. 

325 


Astra .. 

1200 

. 

rtas iCopcoi. 

114 

43 

Bollden. 

378 

+ 13 


700 

-20 

Cellulosa . 

495 ■ 

+ 15 

Eieetroluk B. 

J83 

-a 

Ericsson .. .... 

346 

-1 


190 

+1 

Fagersta. 

176 

+ 8 

Fortia rFreei. 

365 


Mo och Don). 

200 

+ 12 

Saab Scania . ■.. 

249 

+ 4 

Sandwk B -Freei 

211 

+ 1 

Skandia_ 

770 

-15 

Skan Enskilda.... 

250 

+ 2 

SKFB .- ... 

133 

+ 3 

St Kopparberg .. 

435 

+ 25 


134 



209 

+ 10 

Volvo B'Free,. . 

290 

-20 

SWITZERLAND 




-for 

Feb. 1 

Pnce 



Fro. 



589 

4 9 

Bank Leu . 

4,150 

+ 25 

Brown Boveri.... 

970 

+ 5 

Ciba Geigy. 

1.725 

* 35 

do iPartCertsi 

1,390 

+ 20 

Credit Suisse .. .. 

1.890 

.... . 

Elektrowntt. 

2,720 


Fischer 'Geo> . 

501 

-9 

Genevoise. . 

3,550 

- 25 

Hoff-Roche PtCt* 78,850 


Hoff Roche 1-10 

7,850 

-25 

Interfood . . .. 

5.625 

-SO 

Jelmoli. 

1,530 

-5 

Landis 6 Gyr. 

1,040 

+ 20 

Nestle. 

3,900 

+ 20 

OerBuehrie. 

1.320 

+ 30 

Pirelli. 

244 

-2 

Sandoz B-. 

4,925 

- 5 

Sandoz 'Pt Cts>.. 

725 

+ 5 

Schindler-PL Cta - 

343 

4 5 

Ewi stair „ 

765 

-5 

Swiss Bank . ... 

31B 

-2 

Swiss Re-n sc a.... 

7,200 

- 75 

Swiss Volksbk.... 

1,240 

+ 10 

Union Bank. 

3,210 

115 

Winterthur. 

2,675 


Zurich Ins. 

17,350 



■ AUSTRALIA 



1 

Price 

+ or 

I Fab. I AusL » 


ANZ Group . 

3.68 

-osa 




A.O.D. 

0.78 

-0.01 

Ampol Pet 

l.SO 

+ 0,05 


1.85 


AusL Cons. Hid .. 

1J4 

-OJn 

AusL Guarant 

2.30 

+ 0.02 

AueL Nat. Inds . 


--OJR 


1.90 

+ 0.» 


1.05 

-0.01 

Bond. 

2.50 

+ 0.0% 

Uouganvihe 

2.45 

>0.1 

Brambles Inds 



Bridge Oil . 

2.70 


BHP . 

7.10 

+ 0.34 

CRA . 

4.20 


CSR. 

3.04 

--0.01 

Carlton tiUtd.. . 

2.45 

+ 0.03 


4.50 

+ 0.13 

Coles -CJ.I. 

2.55 

+ 0.01 

Co mnl co. . 

1.90 



0.17 

-0.01 


1.25 


Dunlop. 

1.07 

-0.01 

E-Z. Inds. 

5.70 

+ 0.2 

Elders IXL. 

2.82 

—O.Oj 

Energy Res 

1.60 

+0.03 

Gsn. Prop. Trust 

1.60 


HardleiJ.i. 

5.5 


Hart open nergy 

1.70 


Herald Wy Times 



1C! Aust.. 

1.53 



0.36 


Kla Ora Gold 

0.30 

-0.D2 


3.50 

-0.03 


0X19 

-0.01 

MIM. 

4.35 

+ 0,07 

Moyne Nkless.. .. 

2.55 

-0.03 

Meekatharra.. 

2.5 


Myer Emp. 

1.19 


Nat.Com m. Ban k 

2.64 

-0.01 

News. 

2.25 

+ 0.03 

Nicholas Kiwi-.. 

1.95 

+ 0.1 

North 8kn Hill ... 

2.B5 

+ 0.15 

Oakbridge. 

1.31 

40/11 

Otter Exp) . 

0.90 

+ 0.13 


2.30 

+ 0.22 

Pioneer Co .... 

1.65 

+0.03 


1.95 

+ 0.03 

Repco. 

1.02 

+ 0.02 


5.3 


- SmithiHi . 

3.30 

— 0/5 

Southland Mln'g 

0.26 

+ 0.01 

Spargas Expi. 

0.32 

+ 0.04 

Thos. Matwide — 

1.68 

+ 0.04 

Tooth . 

2.55 


UMAL Cons. 

1.97 

—0.03 

Vamgas. 

7.1 

—0.2 

Western Mining.. 

4.35 

+ 0.13 

West pac. 

2.66 


Woodaide Petrol. 



Woolworths. 

1.70 


Wormaid Inti.. . 

3.25 


HONG KONG 



Feb. 1 

Price 



H.K.S 


Ban k East Asia _ 

27 

+ 0.4 

Carrlan Invest... 

0.B7 


Cheung Kong.. .. 

B.05 

+ 0.05 

China Light.. .. 

13.6 


Hang Lung Devel. 

1.68 

. 

Hang Seng Bank 



HK Electric. 

4.97 

+ 0.07 

Hk Kowloon Whf 

3.02 

. 

HK Land. 

4.07 

+ 0.05 

HK Shanghai Bk. 

8.35 

.. . 

Hk Telephone . 

30 


Hutchison Wpa_ 

12 

+ 0.3 

Jardine Math.. . 

14 

+ 0.1 

New World Dev.. 

3.17 

+ o.c: 

Orient O'seas.. 

2.25 


O'Seas Trust Bk.: 

4.1 


SHK Props. . . 

5.90 

+ 0.2 

Swire Pac A. 

11.1 

+ 0.2 

Wheel'k Mard A. 

3.45 

+0.0S 

WheelockM'ti me 

2.05 


World InL Hold's. 

1.40 

-0.02 


JAPAN (continued) 
Price 

Feb. 1 "* Yen 


JAPAN 


Feb 1 


Ajinomoto. 


Amada . 

Asahi Chem.._ 

Asahi Glass ... 
Bridgestone..— 


Dalel. 

Dai Nippon Ptg... 

Datwa House. 

Ebam- 

Ei sal .1.310 

Fanuc- .-.4,500 

Fuji Bank... 500 

Fuji Film ..1.660 

Fujisawa. 1,270 

Fujitsu.. 915 


Price + or 
Yen ■— 


865 • -5 


1.760 - 

+ 10 

573 

+ 3 

, 277 

+ 2 

507 

+ 2 

! 445 : 

: _S 

1.140 | 

1 . 

1.040 1 

, 

i.ieo: 

: -30 

322 . 

. -5 

621 : 

, ... 

707 

-2 

488 

-2 

350 

+4 


+ 10 
-50 
- 2 
—40 

J-e " 


Green Cross... 

. 1 570 

-30 

Hasegawa .. .. 

. 488 

-2 

HetwaReal EsL 

570 

-8 


. 800 

-6 

Hitachi CredlL. 

.1,240 

- 40 

Honda . 

. 982 

-7 

Housetood. 

910 

+ 1 

Hoy a. 

.: 805 

-15 

ItohiC-. 

. 307 

-7 

tto Yokada 

1.160 

+ 20 

iwatsu.. 

. 1,030 

-20 

JACCS. 

.■ 410 

+ 10 


JAL . 8,290 . -IOC 

JUSCO.' 565 .. . 

Kanma. 1 329 —1 

Kao Soap.| 548 . -2 

Kashlyami . 670 

Kinn. 395 - 5 

Kokuyo.: 761 . +1 

Komatsu...I 513 : -3.t 


Konisniroku. 

Kubota -. 

Kumagia. 

Kyoto Ceramic 
Mooda Const . 
Maki no Milling .. 

MaJuta.. 

Marubeni 
Marudai - 
BSorui . .. 

MEI - .... 

M'ta Elec Works. 
M'bishi Bank.... 
M'&ishi Corp... 
M'bishi Elect. .. 
M'bishi Estate .. 

MHI. 

Mitsui Co . 

Mitsui Est- .. 
Mitsukeshi . ... 

NGK Insulatois .. 
Nihon Cement.. 
Nippon Denso.. . 
Nippon Elect 
Nippon Express.. 
Nippon Gakki.. . 
Nippon Kokan. .. 

Nippon Oil. 

Nippon Seiko -• 
Nippon Shimpan 
Nippon Steel 
Nippon Smsan.. 
MTV .... 

Nippon Yusen 
Nissan Motor 
Nisshin Flour.. 
Nisshm Steel 
Nomura.. .. . 
Olympus. 

Omro Teteisi . 
Orient Leasing.. 
Pioneer... ... 


612 
324 
380 
4.320 
' 550 
701 
770 
290 
565 
901 
1,1 SO 
550 
500 
526 
365 
450 

2za 

' 358 
769 
345 
486 
189 
1,170 
920 
184 
642 
131 
995 
420 
BOO 
139 
281 
4.150 
234 
760 
350 
141 
648 
1.070 
998 
2.390 
2,360 


Renown- . . 607 

Ricoh . 694 

Sankyo . 802 

Sanyo Elect . .. 435 

Sapporo 272 

Sekisui Prefab.. 665 

Seven-Eleven . 6,200 

Sharp.1.12C 

Sh, madzu . 484 

Shionogi . 900 

Shisa'go . . . 945 

Sony. . . 3,363 

Stanley. 445 

S’to mo Elect . . 495 

S'tcmo Marine 225 
Taihei Metal .. 150 

Talhel Dcngyo .- 475 
Taisel Corp ... 227 

Taisho pharm . .. 626 

Takeda. 891 

TDK.4.4ZO 

Teijin.. ... 234 

Teikoku Oil . ese 

Tokio Marine . .475 
TBS - . .. 520 

Tokyo Elect. Pw- 1,000 

Tokyo Cam . 127 

Tokyo Sanyo..... 430 

TokyoStyle . 830 

Tokyo Corp . 235 

Toppan Print... J 500 

Toray.j 360 

Toshiba.I 333 


+ or 


-1 

40 


- 5 
■ 9 

20 

- 14 

1 
9 
• 7 
5 


10 

11 


3 

-5 

■5 

13 

-10 

-2 


-2 
- 1 

4 

5 

-12 
- 10 

-20 

-8 

-171 


6 

-6 

-9 

-5 

- 5 
+ 1 

-14 ' 

- 40 
-5 

+ 6 
+ 20 
-20 
+ 2 

- 10? 
+ 2 8i 
-3- J 

- 9 


Topo Seikan ... 

484 


Toyota Motor .... 

990 


Victor ... 

2,100 

-40 

Wacoal. 

674 

+ 4 

Yamaha. 

600 

- 5 

Yanahouei ... . 

1.280 

-30 

Yamozaki. 

521 

-2 

Yanuda Fire . 

240 

+ 2 

Yokogawa Bdge 

415 

- 5 

SINGAPORE 



Feb. 1 

Price 

— or 


8 ' 

+ 

Boustead Bhd. 

1.91 

+ 0.01 

Cold Storage. 

4.58 

-0.0* 

DBS. 

8.05 : 

-0.01 

Fraser 6 Heave.. 

7.4 


Genting-. 

3.28 

--0.lt 

Haw Par. 

2.47 • 


Inch cape Bhd.. 

2.76 : 

-0.00 

Malay Banking. 

6.55 . 

-0.05 

Malay Brew_ .. . 

*.64 . 


OCBC. 

9.15 

-0.05 

Si me Darby.. .. 

2.24 ' 

+ 0.02 

Straits St’mship 

1.80 

+ 0.04 

Straits Trading . 

5.75 

-0.05 

UOB. 

4.06 


SOUTH AFRICA 


Feb.l 

’Price 



Rand 


Atwreom.. 

2.95 

+ 0.05 

AE & Cl. 

8.9 


Anglo Am. Coal.. 

28.00 


Anglo Am.. 

24.45 

+0.85 

Anglo Am Gold .. 

159 

5 

Barclays Bank... 

15.1 

+ 0.1 

Barlow Rand. 

13.25 

+ 0.2S 

SuffelB. 

77 

+ 2 

CNA invest. . .. 

11.75 

+ 0.35 

Surrie Finance... 

3.J5 

+ 0.05 

)e Beers.. 

9.10 

+ 0.1S 

Dnofontcin. 

49.50 

+1.35 

-SGeduld. 

72.5 • 

+ 2.5 

Gold Fields SA... 

150 • 

+ 7 

High valid Steel... 

5.60 


Jedbank. 

11.85 

. 

3K Bazaars . ... 

27.5 

+ 0.5 

3 roIea Hldgs. 

2.B5 

-0.05 

lem brand t .. 

ia 

+ 0.25 

lennies- . 

6.80 

+ 0.05 

lustenburg.. „... 

9.10 

+ 0.38 

Sage Hldg.. 

4.60 

. 

"«A Brews . 

7.X5 


Smith <C.G.'. 

20.25 

.. 

. ongsatHuletts.. 

9.35 

+ 0.35 

Jnloec^ . 

4.40. 

+ 0.15 


Financial Rand U-S.S0.77J 
(Discount of 19}%) 

NOTES — Prices on this page am as quoted on the 
individual exchangee and am last traded prices, f, Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xt Ex rights, 
xa Ex all. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 

Higti law Slack 


?/ a* 

D». YU. E 100a High low 


Ck-gc 
One Pm. 
Qdok Otoe 


Continued from Page 25 


14 

6% 

RTC 

40 IB 7 

4 

12% 

12% 

12% -% 

B 

2% 

SAmat 


11 

7 

7 

7 

11 

5 

TUmM 

56 

17 

9% 

9 

9 . 

141] 

0% 

Rwm 

12e » 27 

10 

1? 

13% 

13% -U 

s% 

3 

9mm3 

25 34 14 

4 

4% 

4% 

2? ~ h . 

3S] 

25 

T«*d 

pHJS 12 

230 

34% 

3«% 

3*% 

42 

11 

RncKEx 

2Be 7 41 

51 

u«2% 

41 

41% -% 

B% 

3% 

SdStSc 


61 

6 

s» 

s% +% 

78% 

58 

ToEd 

pnow. 

2S0 

77% 

77% 

77% 

23% 

13% 

Rsnsfcg 

.72 33 30 

236 

22% 

21% 

22% -% 

B% 

4% 

Softron 

01 

202 

7% 

7% 

7% -% 

is% 

B% 

Topaz 

a 041 3 19 

90 

14% 

14% 

14%. 

11% 

4 

RrtKI 

8 

5 

5% 

3% 

5% -% 


1Z% 

SorgPl 

56 42 10 

4 

13% 

«% 

13% +% 

28% 

4% 

ToppaG 

20a S 7 

12 

23% 

23% 

23% 

7% 

5 

Raven 

30b 48 9 

» 

6% 

6% 

6% + % 

8% 

2% 

SouTn 

45 

82 

2% 

2% 

2% -% 

12% 

4% 

Tornl 


266 

u!3% 

12% 

12% 

22% 

11% 

RjiYntii 

38 14 11 

■ 

19% 

19% 

19% -% 

«3% 

& 

SootCap 

i-BSo 19 B 

10 

®% 

S 1 

8% "% 

>2% 

7 

ToA 

g24 27 

WI 

10 

& 

10 

7% 

3% 

RitncT 

27 

14 

7% 

7% 

7% + % 

9% 

8% 

SCEd 

pt102 12. 

H 

9% 

8% 

8% -% 

24% 

15% 

TolPt 

pan iz 

42 

23% 

23 

23% 

1% 

s-ie 

RwSnv 


27 

Ul% 

1% 

i% + % 

9% 

6% 

SCEd 

ptl OE 17. 

31 

9% 

& 

9 


5 

Tower 

a 15 

79 

«% 

5% 

6 


2% 

ReOmx 


44 

6% 

61; 

8% 

10 

7 

SCEd 

pnce 11 

3 

S»J 


9% +% 

s% 

1% 

Town 

WI 

2 

2% 

2% 

2% 

l$J 

6 

Regefi 

72 60 13 

15 

12% 

12 

12 -h 

11% 

7% 

SCEd 

pfl 19 11. 

1E5 

10% 

» 

10% +% 

1% 

7-W 

Trwfigr 


236 

1% 

15-18 

1 . 

9% 

5% 

RepGyp 

.40 42 15 

IB 

9% 

9% 

9% -% 

34% 


SCEd 

P&S2 11. 

Z400 

32% 

32% 

32% 

1S% 

7 

TrftsU 

.10 7 11 

27 

14 

13% 

13% 


a 

a 

<% 


Ml, 

W% 

* 


131. 4% 

: 

ti% 5 

37% 20% 


7% 

** 

M 

19% 

3% 


? 

KP, 

12 

1% 


18% 12 
13 (2% 

2*H 12 
12% 7% 

54% KP, 


I®. 3% 

10% 

8% % 
5% S 
1*% 9; 

11% 9 


ResriA 

Resri 

HasrtB 

RasiAac 

RaxNor 

RUMP 

RcfiTC 

me 

RkMq 

RtoGDr 

Rctmc 

«*-■» 

Ftogm 

Rude* 

Rudcx 

FUd 

RrtoH 


w 


8 633 u26% 28 

73 3 IV 

a zlOO 27 27 

ii 125 7 9% 

19 17 3% 3% 

12 1 0 20 73 12% ii% 

29 3% 


a 150 


1 *3 SB 
.12 7 30 27 
5 

1 

2 


5 
2 

a 

5 

41 23 


56a 3 1 8 
pi 56 31 


44 20 12 *29 2t% 21 % 


3% 

6 6 
3<% 34% 

2% 2V 
3% 

22% - ■ 

17% 17% 17% -% 

2% 2% ~ 

W% 18% 
u18% 1S% 


28 -% 
». 

§ -V 
12% +% 
-% 

6 

+,% 
S% -% 

3% 


S. 


50 43 10 86 12 


3% 

7% 

8% 

£ 

62 


S% 

S% 

6% 

9 


20% 15% 

27% 


22 

21 

3 

6% 

«% 


«% 

5% 

1% 

3% 

2 


as% 6% 
6 21, 
11% 3% 

12 % 8 % 

a a 

9 9 

28% 23% 
1% % 
10% 3% 

11% 


a 

3% 

9 

I 

St 


RyUnd 

64 19 31 

S-S 

401 

-S 

45 

SFU 

W 

14 

IB 

5% 

SSL 

3Gb30B 

26 

12 

ShD 

a 13 

94 

uS% 

SSP 


IS 


Saga 

S 

£0 

«% 

Stam 

40 39 B 

1 

10% 

SCario 

15a 55 7 

3 

3 

SDgo 

pi 88 13 

18 

7 

SOgo 

pi BO 12 

2 

7% 

SOgo 

pl 1 13. 

10 

7% 

SDgo 

P884 11 

2150 75 

sogo 

PT7B0 13. 

z7S0 S9% 


pC 47 13 

6 

19% 

SOgo 

pH 85 12 

31 

36% 

SDgo 

pC68 12 

I 

21 

5andgt 

a 80 4J fl 

a 

U 


9 

ti 

2% 


M 

49 

4% 

Sam) 

B 15 35 10 

16 

4% 

Sand 

A 2040 10 

TO 

St 

SOW*) 

5026 12 

37 

SdacF 


2 

*% 

Sehrad 

20 18 S 

70 

Tl% 

Schwab 

40 3 7 B 

2 

w% 

5eMgl 

3oL«g 

10 510KB 
n 17 

a 

a 

9cepa 

25 8 7 

10 

31% 

Scum 

0 

ZlOO 43L 

SbdCp 

50 1.7 3 

30 

UQ3 


8ew*i 

SacCto 


1% 

W 271 8% 


£ 

2j 

StjePro 

StaOi 

Sabs 

7 

7 

H4 

B 

Si 

4% 

2% 

Semicfl 

K* 17 

13 

6% 

6 

Srvbco 

.44 48 9 

5 

9% 

3% 

Sana 

ti 

73 

12% 

2% 

Senar 

10 

2 

6% 

9% 

SetonCO 

501715 

U 

29% 

4% 

SmrS 

.1S«22 21 

7 

6% 

1% 

Sharon 


64 

3 

5% 

ShapM 

■Or 5 12 

16 

R 

11 

Showbl 

60479 

27 

6% 

Storm 


73 

m% 


11% 

43% 

5% 

«% 

B 

5% 

8% 

10% 

2% 

fc 


21 

9 

4% 

<% 

4% 


28% 

1% 

a 

8% 

«• 


6% 

29% 

«% 

2% 

22% 

17% 


18% +% 
21% 

11% -% 
43% -1% 


S% 

2 ■" 
6% -% 
B% +% 

2fr :i 

a -a 
a :% 
a A 

PA 

14 +% 

2% 

4% 

«4 -% 

a a 

10% +% 

2% -% 
31% +1% 

43W -1 


+ % 


29 

+% 

a 

-% 

a 

ii 

29% -% 

1=5 

17% -% 
10 + % 


121 
Wgk Um 
B% 5% 
19% 7% 


Chge 

P/ Sb One Pm. 

Stock Db. YU. E lOOskfigb Low OeonDna 
Sifco 4053 8 38 B 7% 7% -% 

Start 30 16 48 69 13% 17% 18% +1% 


13% 9% 
20% 14% 

20% 14% 

3 1% 


pf14S 11. 

pun u 
pen ii. 

wtC 


9% 

a 

p 

a 


3% 

3% 

6% 

4% 

>3% 

4% 


12% 7% 

5% 2% 

18% B% 
13-16 3-18 

! S* ?% 


22 

56 4 0 8 


2% 

!«% 

17% 

I®1 

10 


% 

3L 

2% 

5% 


15% 12% 
|6% 3 

1«t 7% 

15 ^ 
3% 6% 

21 % 11 % 


1% 

2% 

5*1 

a 


29% 12% 

7% 3% 

9 




12% B% 
11 % 6 
41% 13% 

6% 


a 


191, 

8% 

9% 


9 
8% 
3% 

2S «% 
zz4 13% 
4% 3 

33% 16% 

13% 5% 
35% 15% 

16% 5% 

9 9 

a % 
9 

13% 2% 


43% 30% 
21 % 8 % 


SCEd 
SCEd 

sew 

Sank 
Sprtmn 
3paani 
Spsncor 
5aatea 
StfVod 
Snnwd 
SwtW 
Sum* 

Snefcm 
SvnQi 
StrS wi 
SvtCsp 
Sme 

Srtxr 13 

SwiEq nl 62a 92 12 

StrtifW 

SwnhE 32 

SunC pf180 IE 
SunCny 
Surer 
EuxNc 
SunJr 
SupFdS 
SupCra 
Supine 


Swaush 

Susch 

Swedn 

May 

SysCn 

Symi 


TB» 

TEC 

TE 

TB 

TabPid 

TndS 

T«y 

TehAm 

TchSym 

TachOp 

T acHTp 

Tehon 

Teeud 

Tdflo* 

TdDtz 

i«b» 

Tmey 

lamer 

TrxCO 

TwNr 

T«AE 

TiGRa 

T*QB 

1«GR 

TVS. 

Tween 

ThoiEfl 


187 13 12 1 13 + V 

23 20% 19% 19% -1% 

10 20% 20% 20% 

34 2% 2% 2% + % 

40 24 6% 8% 81, +% 

lUl n 41 17% 17%' 17% -% 

.081 I 3 7% 7% 7% -% 

212 ulB% 15% 17 -% 

80b 15 10 25 52% 51% 51% -1% 

« 8 7% 7% 7% -% 

15 5% 5% 5% +% 

S3 9% 9% 9% -% 

66 <% 4% 4%. 

5 14% W% 14% -% 

S S-10 5-16 S-1S. 

8 8% 6% 6% +% 

33 2% 2 2% 

1 S% 5% 5% 

42 16% 16% 16% 

55 4% 4% 4% 

34 7% 7 7 -% 

10 14% 141, 14% + % 


7 

.40 25 15 

1 

89 

a 

8 

5% +% 

15% -% 


Ufl 

6V 

6 

6 . 

48 59 7 

12 

9% 

«% 

8% +% 

48b 25 10 

27 

1«% 

18% 

18% +% 

116 

233 

•h 

4% 

4% -% 


9% 04 + % 


PU5611. 


770 10% 9% K) —% 

89 *% 4 4 -% 

* 3% 3 3 -% 

23 % 7-1B 7-16 -1-18 

9 % % % -1-18 

7200 42% 41% 42% +2 

2S 449 i£2% 21 21% +% 

22 3 3% 3% 3% 


12 Montfi 
Kgh Law 
8 3% 


Suck 

Then* 


13 B% IhreoO 


Cb'gt 

p/ Sit Qom Pm. 

Dir. YU. E lOOsHgh law (knuCkna 

238 i«% 7% 8% +% 

54268 20 B% 9% 8% +% 


+ % 


4 

1 

8% 

s 

*% 


6% 1% 


*3% 7 

1l * 1 
W. »% 

a i% 

17% 6% 
15 8% 
11 % 8 


TranEn 

ImE 

TmsTec 

IrtSM 

TmCp 

TifiMx 

Tuhw 

TianrC 

Twrf 


UOS 

IAS 

USR 

lAnna 

Unkttp 


.40 25 If 
771 JO 

3 

50 25 9 
1 BO 53 8 


131 4% 
12 1 % 

38 16% 

39 9% 

3 Th 

193 1% 
114 »% 
U 31% 
30 2 


- 1 * 


4% -% 

1% 1%. 

18% 16% -% 
8% 9 +% 

*% 7%. 

1% 1%. 

84% 34% -% 

30% 30% -1 

2 2 -% 


22 

B% 


19% 5% 


9% 
3% 
2% 
54 

20% 13% 


4% 

P 


UftFd 

UnAbM 

UnFood 

UtMed 

lawcp 

UMM 

UnflHn 

USAG 

UnKyB 

UrwC 

UnoRs 


U-l 


.40 27 ■ 
a52 28 ■ 


0 

133b 93 


u-u 

138 
• 5 

406 22 12 340 
Ind 80 

28 410 
17 5 
15 

12 13 
3 13 

20 4 4 W 78 
10k 82 19 41 
23 52 
14 
11 7 
58 
11 


S 


8 


I 24 27 9 

3 

38 

§ 


5 


17% 

6% 

.UnwRu 

28 

1 











104440 5 

20 

28% 


26 . 


17% 

13 

VMyfl 

152 m 9 


s 


6 

M. 



20 

8% 

totinae 



.10 10 12 

B7 

10% 

10 

10% 

-% 

3: 

10% 

Vdspr 

63 26 10 

6 i 



*% 

4>1 

<% 

+ % 

a 

Vrtm.il 

a 27 

455 i 


-T 





10% 

«% 

VlAmC 

38b 24 12 

ea 






14% 

7% 

WUH 



s 32 


UT3% 

121] 

12% 

+ % 

10% 

1% 

Verna 

123l 52 

i i 



9% 

b% 

tip 


15% 

7% 

VecnH 


726 i 



,41% 

40% 



4% 

2% 

Venpto 

05 15 

30 . 

20 B 21 


£ 



-% ! 

11% 

2% 

8% 





31% 

31% 

-% 

12% 





20 

L' 1 * 

17% 

H% 

-% 1 

6% 

2% 

uimga 

31 

16 i 



U&I 


fh 

+ % 

11% 

5 

Vbco 

.04 4 B 

3 



9% 


+ % 

2% 

ffl 

% 

VtoE 



13 

30 

21% 

15V 

21% 

J4 

-1 
+ % 

a 

Vtonay 

VteuaB 

381 24 13 
2926 11 

22 

66 

6 


zS* 

3V 

3V 


10% 

4% 

vcAw 



Ii 


i?*% 

31% 

-% 

19% 

7< 

Vtaptos 

56 25 28 


36 11 19 

52 

« 

11% 

32% 


+ % 

13% 

6% 

VUcCp 

32a 26 6 

16 

314 2 2 14 

SB 

14 

a% 

14 





W-VV-W 




23% 

aui 

-1% 

7% 

£ 

WTC 






if 4 



331, 

Wdtoar 

40 15 10 





H 

8% 

+ % 

«% 

r\i 

wako 

» 4019 

« ' 


UM% 

1% 

18% 

u3% 

9 

9% 

18% 

49-16 

4 

9 

14% 

18% 

8% 

!?i 


14% 


2% 


18% 13% 

1% 1% 

1«% 18% -% 

a. 9 :i 

15 15 . 

9% +% 

18% 18% -% 
4% 48-16 + % 

41, 41, 

11% «% -% 
19% 19% 

9% 9% -% 

M 14% +% 

lf4 17% -% 
S, 6% -% 

15 151, + % 

5% S% -% 

18% T2% -% 


14% 14% + % 
15% W% -% 
26 26% +% 
29 29 -% 

M IS +1% 
H% 11% + % 
2% -% 
15 15% + % 

«1 

\ -V 

5% -% 

11% 11% -% 

% 7-18 

15% 15% 

10 1<P. 

7 7-% 

19 19 -J, 

12 % 12 % -% 


8% 

9 


2% 

W% 


35% VO, 
23 6% 

23% 8% 

a 

24% 8 


w*s 

mngB 

YVWigC 

Wmto 

WnC 


5% 5% 

28% 26% 
10 % 10 % 
92 S3 6% 5% 

~ _ ar 

S 05 1 34 B 
12 5 « 84 


|10 J 32 2719 33% 31^ 


WRIT 

warn 


108 7.1 IE 29 
8 JO 30 14 2 
40378 89 


n% 

3, 

10 

II 


23 23% 

W% lOfc 

K% 5, 
10 10 
10% 10^. 


LONDON 

ACTIVE STOCKS 

Above ivcra;e oci.v.iy w,s roied 


Slock 

A*:o-* Ei«e . . . 
B.o-isoJJtca 
Comb.rad Teeh . ... 
God FciJi 5A 
H." M r.+rar* 

La-don & L.ve'pcci, 
Loi-js C J f . 

Mo /el l' m . 

Poet HO’dir+s 
Rosier,P.ot 

Sjm-.c . 

7l . 


C:os.-g 

Day’3 

o-ce 

Chjnqe 

;;; 

-46 

370 

+ 80 

79 

- 8 

£78% 

+ 5% 

K 

— 4 

6SS 

—12 

“2 

+ J 

1 TO 

+ 7 

:-a 

+ 12 

466 

-17 

65 

-15 

168 

-12 


MONDAY’S 
ACTIVE STOCKS 

Boscd c-. t3r?a,+ s recorded «n Slock 


No. el 

Mon 

D 3y’s 

cna-ges 

c ose 

change 

> 54 

TOO 

- 167 

18 

541 

+ 16 

IB 

206 

-11 

16 


-19 

16 

36 

+ 7 

16 

543 

+ 18 

14 

620 

— 35 

14 

457«d 

-14% 

13 

C24«+ 

+ % 


Siecv 
London Si L.v 
Cons God 
Anon E-tIC 
Imed Bus Sys: 
Menoy 
rh: 

Pe Li Rue 
Racel Eec 
□rielar.tc-n 


NEW HIGHS AND 
LOWS FOR X982/3 

NEW HIGHS (208) 

AMERICANS <11. 

BANKS (41 
BREWERS (Si 
BUILDINC5 <BI 
CHEMICALS IS1 
DRAPERY A STORES r?i 
ELECTRICALS |Ti 
ENGINEERING iai 
FOODS (7< 

HOTELS <1} 

INDUSTRIALS tZSI 
INSURANCE [2■ 

LEISURE lit 
MOTORS (21 
PAPER I4i 
PROPERTY 121 
SOUTH AFRICANS (31 
TEXTILES 12' 

TOBACCOS ii • 

TRUSTS (94J 
OVERSEAS TRADERS >1 • 
PLANTATIONS <2) 

MINES (481 

NEW LOWS (9) 

ENGINEERING (2i 
Breivijv Edoro 

INDUSTRIALS (3i 

Asuc. Heel Semin Tr cirri Computer 
CerRon 

TRUSTS 121 

Aberdeen Trust AnioUgaa 

OIL A GAS l2i 

Century Edmeuraii Sect 

OPTIONS 

First Last Last For 
Deal- Deal- Declara- Seitle- 
ings ings don meat 
Jan U Feb 4 Hay 5 May 16 

Feb 7 Feb 18 Hay 19 May 31 

Feb 28 Mar 11 June 2 Jane 13 
For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call included Babcock Inters 
national. South West Resources, 
Phi com, BSR. Staffordshire Pot¬ 
teries, RHP, Celtic Haven, 
De ben hams. Keep Investment. 
GUI and Duff ns, Mettoy, Kloof, 

London and Liverpool, ICL 

Associated Newspapers, Amber 
Day, GrovebeU. Charterball, 
Hampton Trust, Premier Con¬ 
solidated, Inter-City, Hollis 
Bros. ESA, Bank Organisation, 
J. Folkes Hefa A. Joseph .Webb 
and UKO International. British 
Printing and Poseidon were 

dealt in for the put, while 

double options were arranged 
in Dunlop, Arlen Electrical and 
Intercity. 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compBztton of the Financial Times, Bn Institute at Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi parentheses show number of 
stocks per section 


CAPITAL BOOOS (208). 


Building Materials (24) 

Contracting, Construction (30)- 

Electricals (32)- 

Engineering. Contractors (10)- 

Mechanical Engineer in g (66)- 

Metals and Metal Farming (II)- 

Motors OB).. 


Other iiXkStrUI Materials (37)- 

CONSUMER GROUP (2GD_ 

Brewers and Otstilers (23)—- 

Food Manufacturing (21)- 

Food Retailing(14). 


Health and Household Products (8). 
Leisure (24). 


Newspapers, Publishing (33)- 

Pa c kag in g and Paper (34)_ 

Stores (47)__ 

Textiles (23)_ ■ ——. 

Tobaccos (3). 


Other Consumer (11).... 
OTHER GROUPS (771. 
Chemicals (15). 


Office Equipment (5)- 

Shipping and Transport (13) ~ 
MHcriianeans (44) .. 


INDUSTRIAL CROUP (486).. 


Toes Feb 11983 

Mon 

Jan 

31 

Fri 

Jan 

28 

Ttor 

» 

Mae 

Jan 

26 

Index 

No. 

Ptonge 

* 

Co 

Eartoogi 
Yield % 
(«*.) 

Grass 

Dor. 

YWd « 
(ACT 

K 30%) 

EsL 

PIE 

Riba 

(Net) 

Index 

NO. 

Index 

No. 

hxtnt 

NO. 

Index 

Me. 

42S-Z7 

*tl 

933 

4.03 

1339 

42052 

CL9J4 

423.64 

40431 

417.48 

+C6 

1033. 

434 

1191 

43490 

4X233 

409B 

40719 

74054 

+03 

U39 

4.45 

1002 

738.42 

73103 

734.96 

735.98 

1580J3 

+L 9 

761 

238 

3635 

355318 

1553.98 

152387 

7527 45 

MLQ2 

-05 

17.91 

765 

639 

39138 

39257 

39291 

39837 

20Q72 

+12 

1137 

533 

10.95 

19139 

197.01 

196.fla 

197.65 

1M M 

+0.9 

2235 

7JS 

934 

16764 

16468 

uon 

159.76 

79-85 

+0.8 

088 

7.97 


79-21 

7025 

7828 


5HJS 

+0J 

930 

5.48 

3333 

348-15 

385.48 

39859 

38887 

41157 

+04 

30.17 

432 

13.43 

410,00 

41021 

40668 


457.81 

+07 

11.04 

467 

1137 

454.70 

45323 

452-13 

45354 

3435B 

+03 

1332 

537 

830 

3*651 

wus 

33764 

5)695 

85011 

+0J. 

7.47 

2.85 

1632 

849.97 

•5123 

847.07, 

KRLZ7 

705.7b 

-09 

5.59 

238 

23-25 

71213 

72325 

7X9.91 

72783 

486.52 

+U 

8.47 

4.95 

1532 

48101 

*00.98 

47660 

48817 

700.17 

+OX 

9.05 

463 

33.94 

69912 

70438 

68641 

692-41 

159.64 

+13 

1459 

7.02 

835 

15715 

156.41 

15162 

15199 

352.99 

+09 

837 

339 

15.45 

349.97 

348.46 

34529 

34569 

IB US 

+12 

33.10 

539 

9.29 

179.70 

17913 

17752 

11693 

509.91 

+oi 

37.41 

530 

635 

503.40 

50575 

496.78 

49194 

361-71 

+03 

233 

3.85 

_ 

360.90 

35843 

35408 

35535 

307.37 

+03 

1132 

533 

1081 

19645 

30463 

297.73 

JRK 

403.08 

-8.9 

1233 

600 

9.72 

40684 

47160 

3*374 

39434 

100.79 

+83 

10.98 

567 

It M 

UBQ 

9118 

8727 

8698 

532JM 

-03 

1636 

7.99 

733 

53351 

53251 

533J* 

531.79 

457.09 

+13 

931 

4.16 

3338 

43058 

425.40 

422.82 



+06 

1003 

435 

1231 

40062 

48882 

39521 



(wnO 


Index 

to. 


E23 


-LX 


6K7J 


59 

500SMMEIMKX .. ... 

42804 

+0.4 

1X12 

4J9 

10.90 

42645 

42608 

42160 

42312 


61 

62 

63 

65 


293l29 

-02 


6.09 

— 

29389 

289J4 

28436 

282.92 

25732 


306.24 

+H5 

32.93 

7.88 

332 

304.83 

3BL90 

29517 

242.11 

28207 


27X24 

+02 


9.00 


27871 

275.73 

27513 

283:13 

23219 


359.49 

-X6 


5J2 


365.48 

36056 

35493 

39464 

25637 


203.67 

-X5 

_ _ 

6.98 


206JO 

203.76 

20029 

19696 

13849 



567.62 

+L1 

1131 

4^0 

1230 

5601 

553.41 

59679 

54765 

48322 

68 

69 

70 


1&5J51 

+05 


521 


16467 

16366 

162.93 

16138 

15094 


434.03 

+0.1 

5.95 

4.13 


43X57 

424.04 

41043 

<20.15 

43905 

Other Financial (14).- .. 

214.98 

+25 

1300 

5.48 

913 

2X065 

20883 

206.90 

2*7 41 

USJZ 

71 

81 

91 


397.49 

+0.2 


433 

- 

39635 

395.07 

31238 

39173 

3X2.17 


274.88 

+L2 

7.47 

537 

17.93 

27165 

26X21 

26350 

23190 

23S.96 


43530 

+86 

U47 

831 

HO 

43251 

42552 

42378 

42395 

<2636 

99 

JUX-SNME INDEX (750).- 

396.17 

+03 

— 

5.08 

— 

395.81 

39941 

38910 

-r 

39080 

-r 

9537 



fFlai yield. Highs and tows record, base dates, values and constituent changes are published In Saturday issues. A new list of oantMuem is 
available from the Publishers, The Financial Times, Bracken Home, Cannon Street, tandon. EC4P 4BY, price ISp, by post 2Sp. 

RISES AND FALLS 
YESTERDAY 



Rises 

Fails 

Same 

British Funds ...... 

75 

1 

21 

Corpns. Dam. 8 



• 

Foreign Bonds ... 

11 

22 

44 

industrials ..-. 

389 

153 

786 

Financial 6 Props 

173 

80 

261 

Oita . 

14 

38 

58 

Plantations . 

4 

— 

TB 

Mines 

87 

4 

59 

Others . 

77 

29 

48 

Totals . 

830 

327 

1.293 


FINANCIAL TIMES STOCK INDICES 



Feb. 

1 

Jan. 

31 

Jan. 

28 

Jan. . 
27 . 

Jan. 

26 

Jan 

25 

year 

ago 

Government Secs.... 

77.35 

77.02 

77.57 

77.161 

77.55 

77.21 

64,40 

Fixed Interest.. 

79.03 

79.07. 

79.71 

79.63. 

7938 

70.68 

64.42 

industrial Ord. 

628.4 

622.7 

620.0 

eii.ej 

614.4 

614.2 

5713 

Gold Mines.-. 

698.0 

677.0 

649.2 

6393 

627.3 

613.4 

281.8 

Ord. Div. Yield. 

4.aa 

4.88 

4.86 

4.91 

4.87 

438 

535 

Earnings, Yld.% trull) 

10.43 

10.47 

10.44 

10.55| 

10.47 

10.49 

9.58 

P:E Ratio (net) 

IX.51 

11.46 

11.50' 

11.38 

11.46 

1X44 

1335 

Total bargains. 

26,516 25,280 22,052 

22,895 22,582 23,009 

22,342 

Equity turnover £m. 

— 

235.51 

31135 

239.42 

188.72 

299.40 

144.5 

Equity bargains.. 

— 

27,217 24,888 

80.265 18,122 18,928 

18,573 

Shares traded 

— 

164.6 

199.1 

156.3 

143.1 

1133 

1013 


10 am 622 7. 11 am 624 4. Noon 626.2. 1 pm 62S.6. 

2 pm 625.8. 3 pm 62G 3. 

Basis 100 Govt. Secs 16/10/26. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12,10/56. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil-10.69. 


HIGHS AND LOWS 


19BEi 3 'Since Compilat'n 


High Low High Low 


S.E. ACTIVITY 

J Jan. I Jan. 
J SI J BO 


Govt. Secs... 86.84 

iSiii) 


'■-Dolly 


156.4, 155.0 

I76.S; 161.3 
476.01 6M-1 


61.89 1B7.4 49. IB , c «* Edged j 

.S-IBSh *,!,», : ,8,1,75, E ^""‘ . 

Fixed InL.... 87.02 62.79 150.4 60.53 ' Bargafna.. 

llkl'll ■ (7,1-82! (28/1J/47) (S/1/7S1 ' Value .... 

Ind. Ord ... 637.4 1 618.1 * 637.4 ' 49.4 jgwgRn | 

<12,11) . J5/1-82, na ll/Kj(38*148) , Gl ^-“g»d , 

Gold Mines.! 699.0 | 181^ 6B9.0 43.5 'J 1 ' 171-0 

ll.-2.V5t (22,8;. it2;BS] (28,10,71)-. Bargains.. 141.8: 134 6 

i > Value.' 474,7. 462.6 






Indices 

NEWYORK- JONES 


'..«? 



Fab 

1 

Jae 

3! 


Jen 

27 



j IS82-B3 ] 

[SocaCanfM-o 


28 

26 

25 

IbSh 

Low 

IbBfa 

Imr 

liiJmtrtoU 

105X79 

1075.7 

1864.75 

IBS3.65 

1037-59 

1042.83 

1092.35 

(WI.'W 

776.92 

112-8*1 

105235 

itairsa 

41+22 

WD 

Tramped 

46131 

46335 

46037 

45X1 

44334 

458.75 

471.81 

ni-ia 

252.12 

HIM) 

471.81 

ww 

12-23 

WJf 

UtAhta 

123.94 

124.4 

123.62 

12335 

123-39 

123.8 

125.78 

C61«8 

§8 

8SJ 

15332 

psi-wa 

1055 

HMD 

Trading ral 
10000'tt 

8281 

6714 

8949 

8812 

7372 

7574 

- 

- 


- 


kddhyWdRb. 


Jan 14 , 

Jm 7 

Or 31 

S3i ; 

533 

B.I7 


(Tsar AgsAfpod 


8JU 


STMOMO MB POORS 









| 1982-53 | 

| SmConptat s 


1 

31 

2B 

27 

26 

zs 

H8b 

Law 

Hflb 

law 

LntintrioU 

15071 

163.52 

15233 

18237 

15934 

15X2 

154.73 

AMD 

11435 

154.73 

ni'i/n 

332 

dmd 

CerapBria 

142.9^ 

145.3 

14431 

14437 

141.54 

141.74 

146.78 

H&'ltfl 

182.42 

IIZTD 

145.76 

nm.D 

4.4 

n«n 



Jss 26 

Jm 19 

Jm 12 

Veer Ana (Apgml 

:od tivytoM*.... 

431 

4.39 

435 


U. P/E Beta- . 

1135 

11.35 

1130 

7.81 

Umb Gw Band YWd- 

1537 

1055 

18.41 

1338 


R.r^E ML COWBOR 


RISES MD FAUS 


Feb 

Jm 

Jm 

Jm 

1982-63 

1 

31 

28 

27 


Low 

8231 

83.75 

1335 

83.17 | 

84.79 

irown 

583 

IllTD 


MONTBEAL 


TORONTO 


M 

1 


»n 

33274 


Jan 

31 


34731 

33231 



Feb 1 

Jan 31 

■bn 21 

luuts traded. 

1917 

1858 

1907 


558 


593 

FaBs. 

988 


510 

Unebanoed.. .. 

349 

352 

334 


Jan 

28 


385.77 
331JZ 


Jan 

27 


343.75 

338JU 


1B82 83 


Hmb 


3Ctt.6SHa a l/83) 
348 8918/1/831 


2B211 wi4 | am IZ17I4J I aimwi.ga 




HU8I21MM2) 
237J7171 Via 


U S. MOKES: Ctosns VAUKS. YKTHHMT S CANAOUN BffiKES: LATEST AVAIUUM 


Law Suck 


0^ 

3% 

8 

7 


webeiE 

YMST 

warn 

Wafco 

WdGrd 


Ytopco 

Wsttx 


p/ 

On. YVL E 
n IB 
• W 11 
s 17 

3039 5 
50 52 5 
54449 
n » 

g *o 


100s High Lm 
281 24 22% 

9B% - 

30 13% 

1 7% 

46 9% 


9% 

* 

9% 

12% 


122 21 % 20 % 


20 

5% 

WstnSL 


72 

3% 

>% 

WhoCU 


96 

B% 

4 

■ ■■ - - 

riMNiie 


76 

4% 

1% 

WticsG 


102 

3 

7-16 

Wtafi 


11 

22 

14% 

Wince 

pd 14924 

3 

11% 

8% 

WinUn 

S051 75 

4 

3% 

1% 

WoUHS 


1 

12% 

7% 

WkWwr 

19 

12 

3% 

4 

WwseE 

35 

250 

2* 

»% 

nwaihr 

06 2 

54 

8% 

1% 

Wrgn 

g 30 

1204 




X-Y 

-z 

11 

5% 

YarScO 

B 

35 

13 

3% 

Zhaor 

* 10 2 2* 

5G 


17% 
3 

e 

3% 
2% 

20 % 20 % 


9% 

3% 

7% 

7 

9 


Cir ge 
Clots Pm. 
Qum Oom 
23% -17, 
9% 

12% -% 
7% -% 

9% -% 

12% -% 
20% -% 
ir% -% 
IB . 

3 

6% + % 

a 

20% -% 
9% -% 

3% 

7% -% 

7 -% 


-% 

-% 


NEW YORK 
CLOSING PRICES 


P/ Sk 

to,. YM. E lOO&Kgk Low 


High law Stock 

Continued from Page 25 


Oi'gs 
Qom Pirn 
OwtoQBM 


-% 

i»i 


vweeo 


23S 

11 % 

TO% 

ii 

-% 

+ % 


8«. 

Ml 

iHtOU 

23 

41% 

41% 

41% 

+ % 

+ % 

34% 

w% 


182 7 0 5 

1977 27% 

27% 

27% 

+ % 

+ % 

29% 

17% 

WdTM 

240 11 M 

107 

26% 

=5*] 

25% 

+ H 

“1% 

«% 

8% 

wwwy 

S 24 IB 72 

1136 

14% 

13% 

13% 

-% 



«% 

vtea 

a 36 19 13 

69 

20% 

19% 

20% 

-% 

+ . 1 * 

39% 

30% 

WPcnP 

pK 50 12. 

z50 

39 

3a 

36 


-% 

41% 

*H» 

lUallMl 

rwuirr 

2 42 9 

116 

41 

40% 

40% 

-% 



9 

WWCtT 

flIO* 

GO 

11% 

11% 

11% 

-% 


6% 

& 

mm 


634 

B 

5% 

6 



S 


WAk 

P# 

43 

15% 

15 

15% 



18% 

7% 

WCNA 

34 057 

874 

6% 

8% 

Ml 

-% 


12 Monti 


51% 

«4 


45 

Wj 


54% 25% 
GD SE% 


16 


29% W% 
40% 2Z% 

52 30% 

54% 37% 

58% 26% 

48% 31% 

30 12% 

39% 33% 

34 28 

47% 23 


Stock 

WCNA 

HPad 

Minion 

MMJn 

Min 

Mill 

W«bbE 

Wsq 

Wsstvc 


39 


22>* 
31% 

35% 12% 

31% 18 

6 3 

30% 12% 
*% 5% 

»% 6% 
50% 29% 

9 a 

25% 18 

81 81 
29% 19% 

25% 18% 

20% 
23* 11% 

34 14 

25% «% 
23% 1S% 

2 a. 

5% 2% 

H% 4% 
13% 7% 

™% 11% 


42% tZ7% 
51% 48% 

22 % 10 % 
25 17% 

27 11% 

71 25% 


MnF 

MMPtt 


Martpl 

Tin tM "* 

RittolW 

UfciaO 

nvRIia 


UArC 

MaiaO 

WtaDx 


MnurJ 


WbE 

WaePL 

WkPS 

MU) 


Wiflttr 

WpaLO 


wmns 


p/ 

Hv. Yld. E 

ptrx u. 

e 

14014 ra 
pM£0 4 8 
dpn 18 12. 
PI2.S6 13 
18041 9 
ptisoae 
180 45 II 
1303540 
pfiLOO 59 
pr450 8 7 
1 80a 34 11 
pM 12 88 

pi 6 S 
pf 5 15 
180 41 11 
150 42 19 
ptC3 84 
s 16 
160 086 
8 2 

120 80 17 
n 40 29 8 
JJ7r .7 10 
240 55 10 
10a .7 39 

9184 BAG 
pH 90 11. 
232956 
2.12 93 8 
180 61 8 
48 22 12 
9 44 1 3 22 
46 23 10 
18D7A 

1.44a 34 9 


28 

80 4 Q20 


Sit 

100a High Law 
5 50% 50% 

3 57 56% 

514 42% 41 

a k% «% 

74 9% 9% 

2 20 20 
2245 45% 43% 

2100 44 44 

9* 27% 28% 

825 35% 36% 

29 47% 

is se 

104 55 
56 47 

24 17% 

ZlOO 39% 

2300 33 
483 44% 

34 3S% 35% 

3 3S% 35% 

S3 35 33% 

239 231 23% 

91 8 S% 
1333 20% 19% 

1078-14 13% 

85 MR 10% 
9 43% 431] 

1833 M% 131, 
® A% 5% 
706 23 22% 

2100 81 81 
195 7*» 24% 

133 23 22% 

385 30% 29 

388 22% 21% 

1351 u34% 321] 
13« 21% 20% 

399 34% 24 

53 3 2% 

15 43 -O, 

203 u£% 5% 

284 11% rfi 
395 10% 9% 

30 15% 14% 


47% 

52 

53% 

9 

32% 


Xra pfwC4G 11 
XTRA 
ZUaCp 


X-Y-Z 

3837 


7w 

Zpire 


4122 3BL 38% 
127 48% 40% 

33 21 138 20% 19% 

126 5 9 29 43 21% 21% 
- 879 17% 15% 


£4504 


40b 6 16 55 61 61% 


Chga 
Qsn Pm 
Quota Ona 

IS :i 

41 -1% 

96% -3% 
9% + % 

20 . 

43% -1% 
44 +1 

26% -1 
36% -% 

9 -V 

53% -1% 

47 

39 -% 

32% -% 

S !i% 
2*. -% 
-% 
am -% 
13% +% 
10 % -% 
431] -% 
14 + % 

5% -% 
•2* -% 
8i + % 
24% -% 
22 % -% 
29% -1% 
21% -% 
33 + % 

9 . 

2* -V 

% -V 

9% -1 

14% -% 


36% -% 
43% 

19% -I 

3 -* 

62 % + 1 % 


Ch'gi 

12 Monti Pf Sb Dm Pm. 

Ikgk Lm Stock Bw YU. E 100» Wgb Lm Quou Ctaa 
16% 9% Zanthfl 340 14% 14J 4 14% -% 

®a 2W 56 19 IS 91 29 28% 29 +% 

32% 18 Zumbi 132 43 8 175 31% 30% 30% -% 


International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week’s headline 
making news, profile 
leading . personalities 
and examine trends in 
the property develop¬ 
ment market. 
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COMMODITIES AND AGRICULTURE 


Wheat exporters’ plan to avert trade war 


BY LABRY KUNGm IN BRUSSELS 


THE WORLD'S: - major -ubeat. 
export*^ are to -meek-probably. 
in Ajiril^ in ao attonpt to avoid 
a ttEnsacened coRly agrtcuttural 
Qraee war, Cana dam Senator 
Bases Argue said in Brussels.. 

■. .5ea,‘Ar0ue, me mtoister xes- 

pOttsiWe for die -• HnTtrtfHpn 

Wheat Board, who Sb on' a. foree- 
nation tour of Europe, said after 
meeting Mr . Fan! DaJsager, EEC 
Agriculture Cowmissioaer. that - 
the U.S.'bad already issued 
invitations for a meeting of 
high-level officials. 

= Sen Argue added /foat a trade 
war foiancod by reveoae-drain- 
ing export subsidies to undercut 
coojpetfibors was -In no-one’s 
fnteenstL but foe danger of -this 
haiwenfog wias-very rad. 

With tbe recent U.S. decision 
. to subsiidse a Im-tonne wheat 
flour sale to Egypt, it could be 
said that tile battle had already - 
begun. 1 . . y- 


-Ottawa hoped that talks 
between the world’s wheat 
exporters could jointly deckle 
on price and stock-level meas¬ 
ures to strengthen the market 
but Canada would, in any event 
“ have to meet the competition." 

Ca n adia n exporters were 
already being financially 
“squeezed very hard’’ but 
were prepared to lower their 
prices even further if they had 
to. He did not rule out the pos¬ 


sibility of Canada introducing 
a special subsidies programme 
to meet XJJS. and EEC competi¬ 
tion but this was “ the very last 
thing we want to do.” 

The Ca n ad i an Government 
was still very much committed 
to its policy of providing export 
credit at commercial rates— 
with “no element of subsidy 
whatsoever." 


But, Sen Argue said, ** we will 


Congress urged to find 

. THE REAGAN a dminist ration 
is urging Congress to formu¬ 
late a scheme for disposing rtf 
the nation's huge dairy 
surplus instead of dumping it 
on the world market, Nancy 
Dunne reports from Washing¬ 
ton. 

The administration report¬ 
edly feels that Congress 
" created tbe problem by legisla- 


solution to surpluses 
ting for $13.10 (£&58; pet 
100 lbs price support, so it 
should come up with a solu¬ 
tion. 

The price support pro¬ 
gramme cost the Government 
an estimated $5bn last year 
and is expected to cost that 
much this year. Congress last 
year 


not be adle, we will take action ” 
if Canada's traditional markets 
were threatened. 

He felt, however, that the 
world's wheat producers would 
be able to reach a suitable 
agreement because they were 
aware that bargains now might 
mean lower and lower prices 
later. 

John Edwards adds: Senator 
Argue said in London yesterday 
that he hoped a meeting of 
ministers later this year would 
follow the April talks. 

One idea he had discussed 
yesterday with Mr Jean Parrote, 
executive director of the Inter¬ 
national Wheat Council, was the 
possibility of reopening nego¬ 
tiations for a new international 
grain agreement aimed at 
stabilising prices. Exporters 
might consider agreed produc¬ 
tion goals or increases in 
stocks. 


David Gilbertson explains why moly needs coddling 


CLIMAX Molybdenum's recent 
decision to suspend production 
at its major mines indefinitely 
reflects the . price the moly pro¬ 
ducers axe paying for over- 
enthusiastic 'investment in the 
1970s. 

! A surge - of speculative in¬ 
terest whipped up free market 
values of - moly oxide—the 
metal’s most' commonly traded 
form—from an average $3 per 
lb in 1975 to a heddy $20 in 
1879. 

The resulting expansion of 
production capacity worldwide 
had output climbing steadily 
just as the world recession be¬ 
gan to. bite. Subsequent declin¬ 
ing demand and the evape. 
tton of the speculative Interest 
fuelled moly producers* rapidly 
rMiffltiitg stocks. 

ftiiiMT blames the-sad state 
of the market for Ms decision. 
Demand levels and. prices are 
low, prospects are bleak. and 
nifawaT is sitting on - a moun¬ 
tainous inventory—enough to 
meet present : -demand for 
“vastly in excess of one year 
according to chairman Pierre 


Gousseland 

A recent study put total wes¬ 
tern world stocks of moly at the 
end of last year at 140m lb and 
Climax is believed to account 
for up to half of that. 

The prime factor depressing 
molybdenum consumption and 
prices over the past three years 
has.been the alarming fall in 
international steel production. 

Moly’s major, use is as a 


left the industry operating ait 
about 55 per cent of capacity 
last year and saw production 
and consumption in broad 
balance, the ready availability 
of material from producers' 
plentiful stocks has severely 
depressed prices. 

Free market oxide quotation 
dropped to an average $4 a lb 
last year, almost half the pre¬ 
vious year's level and values 


. AM AX of Canada has abandoned plans to resume operations 
on Saturday at Us Kitsault mine, British Columbia. As at the 
two Colorado mines of the parent company, operations will 
be suspended indefinitely. 


strengthening additive in alloy 
steels used particularly in high 
temperature applications such 
as- mining equipment and 
machine components.. 

Total world molybdenum con¬ 
sumption has dropped from 
some 230m lb in 1979 to around 
180m lb last year. Even though 
substantial capacity cutbacks 
have been made by the western 
world’s leading producers, which 


dipped as low as $2.35 in Euro¬ 
pean free market transactions 
this year before rallying re¬ 
cently following news of the 
Climax's closures. 

Climax itself has been hard 
pressed to sell moly in Europe 
lately, due largely to its con¬ 
tinuing efforts to ma in tain a 
$6 a lb list price for at least a 
portion of its sales. 

Some modest improvement in 


. moly usage is expected this 
year. Total world consumption 
is expected to rise to about 
190m lb from around 180m lb 
last year. Of these totals, some 
40m lb is produced and con¬ 
sumed internally within East 
bloc countries. 

In dealings this month, moly 
has been taken up in the wave 
of speculative purchases which 
have boosted a number of metal 
and soft commodity prices. 
Inter-merchant deals this week 
have been concluded at over $3 
a pound, but consumer offtake 
at these higher levels has, so 
far at least, been negligible. 

Continued production disci¬ 
pline will need to be main¬ 
tained if any real price 
improvement is to be staged — 
and the predicted marginal rise 
in consumption is unlikely to 
be sufficient to spur a demand- 
led price recovery this year. 

David! Gilbertson is non- 
ferrous metals editor of Metal 
Bulletin. 


Community 
pledge on 
‘C’ sugar 
stocks 


BRUSSELS—European Com¬ 
munity sugar producers have 
pledged that they will stock be¬ 
tween 1.06m and 1.08m tonnes 
of “C" sugar in the current 
marketing year. 

The exact total still depends 
on confirmation of how much 
Dutch and Italian producers 
will bold back. 

“C” sugar must be sold out¬ 
side the EEC without refunds ts 

levies 

Apart from the Netherlands 
and Italy; producers have so 
far indicated that they will 
stock 1.034m tonnes. Added to 
this will be at least 32,000 
tonnes, and possibly 48.000 
tonnes from the Netherlands. 

Italy had indicated that it 
might stock 11.000 tonnes. That 
figure may dwindle to nothing 
but community sources say that 
would have little impact on the 
overall total. 

• The European community's 
share of international farm 
trade in milk, butter and sugar 
climbed sharply over the last 
decade, according to newly- 
published statistics from the 
European Commission. 

The figures show that the 
EEC took 63 per cent of world 
trade in milk in 1980, against 
40.5 per cent ten years earlier. 
A sharp rise in butter exports 
gave it 61.4 per cent of trade 
in 1980, up from less than 27 
per cent a decade earlier, while 
its share of the world sugar 
market rose to 15.3 per cent 
from 4.6 per cent 

Community sources said the 
figures are likely to be at the 
centre of talks here on Febru¬ 
ary 10 when European and U.S. 
negotiators will try to defuse 
tensions over farm trade. 

The U.S. says the community 
has been using unfair subsidies 
to get a bigger share of interna¬ 
tional markets for key products, 
often at the expense of Ameri¬ 
can farmers. 

Agencies 


Cocoa production 
deficit predicted 


BY OUR COMMODITIES STAFF 


A DEFICIT of 78,000 tonnes in 
world cocoa production, com¬ 
pared with demand, this season 
is forecast in the latest market 
report issued today by London 
merchants Gill and Duffus. 

This compares with a surplus 
output of 212,000 tonnes in the 
1981-82 season and would be 
the first deficit In production 
since 1976-77. 

The report predicts that 
world production will drop this 
season from 1,702,000 to 
1*539.000 tonnes. Lower crops 
are forecast for all the major 
exporting countries. * Ivory 
Coast output is put at 385,000 
tonnes against 456,000 pre¬ 
viously; Brazil 270,000 
(314,000), Ghana 190.000 
(225.000); Nigeria 168.000 
(181.000) and Ecuador 70,000 
(85,000). 

At the same time, world cocoa 
bean grindings are forecast to 
rise from 1,574,000 tonnes in 

1982 to 1,619,000 in 1983. The 

biggest rise in grindings is 
forecast for tbe U.S. where tbe 

1983 total is projected at 210,000 
tonnes against 199,000 last year. 

The report lists two main 
reasons for the substantially 
reduced world crop forecast. 
“ Tbe prospects for the 
(Brazilian) Bahia temporao 


deteriorated sharply," it says, 
“ and heavy flooding has erased 
severe damage to foe Ecua¬ 
dorian crop." 

Prices may not yet have fully 
reflected foe changed supply 
balance prospects and cocoa 
could still be somewhat under¬ 
valued, the report suggests. But 
it warns that there is still great 
uncertainty about crop outturns. 
"There is still room for con¬ 
siderable further deterioration 
or considerable recovery." 

Further “ unknown elements ” 
listed In foe report arc: the pos¬ 
sible behaviour of the Inter¬ 
national Cocoa Organisation 
buffer slock, foe rate of pro¬ 
ducer shipments, and the course 
of exchange rates. 

“ The situation therefore 
remains a complicated one, and 
one in which the market will 
place a heavy premium on new 
Information,” Gill and Duffus 
says. “ But it must be said that 
there is little or nothing in the 

considerations we have outlined 
which would suggest a major 
reversal in the current upward 
trend." 

On the London futures mar¬ 
ket yesterday cocoa prices made 
further ground with the May 
quotation gaining another £12 
to a new 16-month high of 
£1,307.50 a tonne. 


Boost for Irish dairy goods 


BY BRENDAN KEENAN IN DUBLIN 

GREECE’S accession to the EEC 
has provided new market oppor¬ 
tunities for the Irish dairy 
industry. Exports to Greece 
have risen from practically 
nothing to I£6m last year. 

The Irish have lost no time 
in finding out what the Greeks 
like to eat and adapting to pro¬ 
vide it. They have had con¬ 
siderable success with an 
Italian-style regato cheese and 
are now making Greek-style 
Kefalifo cheese in foe unlikely 
setting of a County Cork 


creamery. 

The Irish Dairy Board first 
noticed the opportunity when 
Australians of Greek extraction 
showed a liking for regato and 
feasibility studies were carried 
out in Greece itself. 

The competition is stiff, 
especially from Denmark, be¬ 
cause the Greeks are second 
only to the French in per capita 
cheese consumption in the EEC 
Sales include Kerrygold butter 
and cream, as well as other 
dairy products such as yoghourt 


Gold rise 
lifts base 
metal 


values 


THE CONTINUED rise in foe 
gold price lifted most base 
metals values on foe London 
Metal Exchange yesterday. 

Despite foe steadier perform¬ 
ance of sterling against the 
dollar, cash high grade copper 
climbed £12 to a new 18-monfo 
high of £1,065.75 a tonne. 

Further buying of tin, 
believed to be on behalf of the 
International Tin Agreement 
buffer stock pushed cash stan¬ 
dard metal up another £122.50 
to £8,282.50 a tonne, while cash 
zinc, following the copper price 
trend, added £3.50 at £462.50 a 
tonne. 

Cash aluminium was also 
firmer gaining £11.50 to £784.50 
a tonne, but cash lead slipped 
bock £2.75 to £304.50 a tonne. 

• A NEW service to readers, 
giving a list of metal prices not 
quoted on the London Metal 
Exchange starts today. It wiU 
be carried every Wednesday. 
Two sets of prices are included. 
One covers free market prices, 
as assessed by Metal Bulletin. 
The other gives the world 
posted list prices from pro¬ 
ducer sources which in several 
cases are nominal quotations. 

• THAI rice and rubber prices 
will he higher this year than 
last, says the Board of Trade of 
Thailand. 

• STEVEDORING work at 17 
Danish ports is being earned 
out by harbour warehouse em¬ 
ployees and casual labour as 
foe dockers' strike continues. 
Police are providing protection 
at five ports. 

• PROGRESSIVE Holstein 
Breeders is to send to India 
the largest ever shipment of 
bovine semen for export. The 
order, for 400.000 doses of 
Holstein semen, is worth about 
£7 50,00 0. 

• THE U-S. mint plans to manu¬ 
facture 21 bn coins in foe 1984 
fiscal year, up from 17.6bn this 
year. 
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PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In toimea 
unlaw stated 
otherwise 


Metals - 
Aluminium ... 

Free Mkt.. 

Copper. 

Cush h grade.. 

9 (IttfM......... 

Cash Cathode 
* 9 months—, 
Gold troy ox 
Land Cash .— 
- Bmontby — 
Nickel ......— 

Froomtt_- 


Feb. 1 

1983 


.+ or 


Month 

•«ao_ 


ImutoibL™ Jcbimi*. 

tanwiiMB„.^...waBjToa 


.5&1066.7B *lfl |MS8.75 
.(£1007.79 +Z3 f£»3B.7S 
te1059.8 -+10.8.£804*25 
r £ IO60.76 +12.5 £928.73 
'*307.6 +7.8 1*449.8 
‘S3CMUS V-SJ6£MW.8 • 

■ Bsa. 

170f2SSc 



Feb. 1 
1983 

+ or 

Month 

ago 

one 

Coconut (Phil) 

1*47.52 

-AA 

*450 

*4BB 

Linaaod Crude 
Padm Malayan 

£388 
*37 Bw 

rt.. 

l£30B 

•385 


Copra PhRlp ...'*305* 
Soyabean (UJSJ *246.6 


i+e *500 

1+4.3 *236 


£316.75-—2.3 
64*64 

ITaJKWc- — 


Palladium—.'. 

Phtlnum~~*>! 

rtoksHvart 

Silver troy ec t . 
3' mttis ...... 



Online 

barley Flit. May 8116.80 

MaW —1 8X46.50 

Wheat Fut. May £12666 
NoB Hand WInt] t 


l+O.wjei 14.30 
1-0.5 [£144.00 
j + UH^£I2LXS 


18.96'' 

ill* .. .. 

. J.OO/ .+47.BOeeOXOp 
JSMXOp ,+«.»697.35* 


-1940.1 


May£ 


Tin oast)...—,g 

3 month. 

ungoten ,.«.WlO£t 


B .1+12UIB7397.6 
+181 j£7417.3 


.llioajBO, 


Woiffcm SUMib flj7b«m. ]■ v«-lE2fS 
Produoara ...1*800; - .„.,.;..i*e» 


m modules 

Coco* ship t“ 

Fut. May- 
Coffee Ft. 
Cotton A. Index 
Gas Oil Mar...„. 
RubbartMlo) - 
Sugar {R*w) — 

Woolf pa 64 z. 


1*1342 

1307.5 

1694.5 
72.75c 
8230.76 
S8^p 
£XQ3xw 
|400s Kiloi 


+6 

+ 12 


+ 0.1 


L— 3 


{£1127 

Enos 

£1611 

rro.46o 

1*267.73 

woo n 

{£100 

|572pkilO 


I Unquoted., wMarch, x 
z Fab-Marcb. t Per 18-lb flank, 
cocoa, n Nominal. 


Jan-Fab. 
- Ghana 


COPPER 

a.m. 

Official 

for 

p.m. 

Unofficial 


High Grde 

£ 

£ 

£ | £ 

ill 

10OT5-7B.6 
1102.6 
1070^ 

+155 

Kiel 

fi-lM 

106B.B4S ]+1i 
1097.55 +15 ; 


LONDON OIL 
SPOT PRICES 


I 


Latent 1+ or — 


CRUDE OIL-FOB 
Arabian Light.— 
Iranian Unlit—. 
Arabian Maavy- 
North SeaiFortle 

Brent—.....—.. 

Af tioantonony U*< 



GAS OIL FUTURES 

■ Prices reached their lowest levels 
ever. Steadier pricee on the opening, 
reflecting the New York close, warn 
•hon-lived aa bearish sentiment end 
weaker pfiyafcria took over. A raty 
In the afternoon as New York moved 
.out of Umlt encouraged same short- 
covering towards tbe close, reports 
premier Man. 


+0.W 

+0.10 

+OJt 

t-O.IB 

-OJM 

+OJK 


PRODUCT* N o rth Want Europe 

r CIF (I per tonno) 
Prantiunigastrilne...g7«-28a j —3.0 
On oI|-+m».ud ,,,.842448 —4,6 . 

Hea«ytu«IWl--...-.JlB6-16al — 


Month 

|| 

T5T 

Done 

Feb- 

March—— 

*UA 
per formal 
238.00 

830.75 

285.75 

-LH 

-850 

-3J8, 

248JMSJD 

Z5fl.26-18.B0 

2S5.75-2f.0D 

May ... 

*85.00 

824.75 

-5.75 

2j7_Sfl 20 jo 
254.00.2SJI0 


286.50 

—8.M 

ZZ8JM-Z9J5 


227^0 

-10JH 

127.50-27AD 


228.00 

-KLM 

’40JJ8-28.OO 

oJC”: 

23GJX) 

-6 M 



Turnover: 5.734 lota of 100 tonnes. 


GOLD MARKETS 


• Gold continued to advance on 
foe London bullion market, gain¬ 
ing $7i to 8507-506. It also 
opened at that level, mid was 
fixed at $508.50 in the morning 
and afternoon; The metal 
touched a low Of $806-507, and a 
peak of S5095JO. 

In Paris foe 12ft kilo gold bar 
was fixed at FFr 115,000 per kilo 
($510.79 per ounce) in foe after¬ 
noon, compared with FFr 115^200 
(SS10SS) in. the morning, and 
FFr 112.500 .($504.44) Monday 
afternoon. • 

In Prankftzrt foe 12ft kilo bar 
was fixed at DM 40.535 per kilo 
(3808.01 per -ounce), ,* 9 ^“** 
DM 39,440 ($502) and closed af 
$5084509. compared with $499-500. 


In Luxembourg tbe 12ft kilo 
bar was fixed at the equivalent 
of $509 per ounce, against 
$497-25. 

■ |n Zurich gold finished at 
$5074110, compared with $499-502. 


LONDON FUTURES 



Fabruarir- pOTjOO-OJM.--= 

March—-1512.00-8 JU3r+8.7S01518.60-12.1 

Kay' ._|519.70-9.BllUiia - _ 

Juno "l—. 323 .704 ia+osfo a 5.60-28 Ji 

July . .B26.BO-7^ak7.86tf — 

Auaustv.. 1530.50-I.B0 |+BJIMij _ 

“"Tumow: 1.1» MJ15) lot* of 100 
troy ounces- 


Fob. 1 


4 art- 31 


. . OoM Bullion (fine Ounce) 

«sr===m- rs-‘ E 5 - 2 ■ S 

*So«iifl8todng....}*8On-|0 jSSe§7j INWJO {£327^191 


Artsmoon fixing 


Kruornd . 
is Krfl 
ti Kra. 

- DIB 

moMteaf 
NewrBov . 
** Hew 50v 


a old cmro Feu. l 

IgsntbJteSH (£S43S43Vl) 

5S«»S-a70ie MtiTMW 3 *! 

C157W-138U l£90 90*»1 
KeiT 536*.-371*1 

nai-tiosi PStt-MSi 

*71-75 I,fi46lsfol 


King *ov 

Victoria Bov 
FrenohSO* 
50 pesos Mex 
lOOOor. An st 
*90 Eagles 


ilSO-lZlij 

5180-12119 l£781j-7Bl2) 
*104-106 t£66l4*69lc) 

3606611 (£399-40li 

3491-496 (£522k-3»lc1 
*600610 |^15931*-4001*1 


EUROPEAN MARKETS 


Bo*sn-(FFr 'nMWji 1 “"1122/ 

•IsSfciBTO SWBTB 

iTOlOaa. Dec KH/IRl.i M,r IWO/ 

Mar 1483M«y i«*> «*■ f«“. ,l 

-fc.fa.- - 

ApNnWti-.U.S.-No. 3 Altitor Durum 

jq^Aprll-May 

. VIlMin Red Spring Apnl-May lto. 


usfze-—{U.S. * par tonne); U6. No. 

3 YaScw!loot 128.50. Feb US. 

12L ApriWune 128J0. July-Sapi 132- 
Oct-Pec 130.50 otUlsra. 

SOYABEAN&—(U-S. * W tonne); 

U.S. Two YsHpw GuHports Fob 240.50, 
March 2«Lto. “" y 

June 249.75. July » Sf'» 

Sept 256.50. Oct 251.9a Nov 251.40. 

0« 258 . 50 . Jan 300.75 araltere: Afoton- 

tlne Juno 248.75, July 249.25 ssHers. 

cnVAMEAL—(U.S. S psr tonne): 
- 1 Nov-Merch 230-230M 

m j,j. afloat 214, Jan 214. Feb 215 . 
March'217. Mill KC.50. 
unu.March 232 sellers. Pallets Brazil 
2S"sa Fsb-March M1-M traded: 
afloat 233.50, Fab-Mareh 232.50, April- 
Sept 227 ssliam. 


BASE METALS 

BASE-METAL prices gained further 
ground on the London Metal Exchange 
following the Initial weakness of star¬ 
ling and the fresh advance by the 
bufHon price. Copper surged ahead to 
Cl.110 but encountered profit-taking 10 
doss at £1.095.6; in late inter-office 
trading the price dipped to Cl .090. 
Lead touched £324 but eased to close 
at £314.25 while Zinc urns finally 
£476.75, alter £483. Aluminium jumped 
to £838 on the pra-market following 
further heavy speculative buying but 
faH sharply to close the lata kerb at 
£797.5. , Persistent support from (ha 
buffer stock manager boosted, Jin .jq 


NICKEL 


NICKEL 

sum. 

Official 

+ or! p-m. 

1 - | Unofficial 

+ or 
-t 

Spat . 

3 month* 

1 

1*590510+M5 2370-80 
j 2676-50+57 ! 26504 1 

1 If 1 

+15 

|+21 


COFFEE 

+ orj 
~ . 

Busineas 

Done 

1 

March1674-76 

1 

|~ 27.01 

168043 

May.1 139+93 

—3.0 | 

1394-77 

July.j 1525-27 

+4.0 

1588411 


146140 

1409-90 

1358 


* Cents per pound, t MS par kilo, 
t On previous nnofficial cfose- 
Nickcf—Morning; Three months £2670. 
71. Afternoon; Three months £2.870. 
65. 62. BO. SS, SO. 51. Kerb: Three 
months £2650. 55. 80. Turnover 1.866 
tonnes.. 

SILVER 


Sept.. 1458-60 i+36 

Nov....(140768 1 + 0.5 

January.... 1581 -88 1—5.6 

March ......1132046 ‘ - ' 

Salas: 4.766 (6,575) lots of 3 tonnes. 
ICO Indicator price fqr Jan 31 (U.S. 
cents per pound): Comp doily 1979 
123.74 (124.77); 15-c 
(126.43). 

GRAINS 


£405.90 (same) a tonne for home trade 
and £208.00 (£21160) lor export. 

International Sugar Agreement (U.S. 
cents par pound) lob and etowrtf 
Caribbean pons. Prices lor Jan 29; 
Dally price 6.14 (same); 15-day delivery 
6.02 (same). 


WOOL FUTURES 


-day average 126.22 


WHEAT 


BARLEY 


COPPER 


LME—Turnover; 102 (34)' lots of 
10.000 pas. Morning: Three months 
832.0. 31.0, 29.0, 29.5. 30.0, 29.5. 29.0. 
29.5. 27.0, 25.0. 24.0. 25.0. 26.0. 26 5. 
28.0. 25.5. 25.0. 23.0. 22.0, 20.0. 19.a 
20.0. 21.0, 20.5. Kerb: Throe months 
967.0. Afternoon: Throe months 964.0, 
65.0. 66.0. 66.5. 67.0. 66.5. 64.0, 63.0. 
Kerb: Throe months 962.0. 63.0^_ 

|+ or! L.M.E. I + or 


jYesterd’ysl +or lYeatTd'ys) + or 


SYDNEY GREASY WOOL—Close (in 
order: buyer, eeller. business). Austra¬ 
lian cents per kg. March 540.5. 541.0. 
540.5-540.0; May 559.5, 560.0. 5S0.5- 
557.0: July 567.8, 568.0. 568.0-567.0: 
Oct 552.5. 553.0, untraded; Dec 557.0. 
667.0, 557.5-556.0: March 684.0. 588.0, 
564-0-563.0; May 571.0, 574JL 571.0; 
July 581.0. 580.0, 581.0480.0. Sales: 
135- 


Minth | olose 


— I dose 


V-" GRAINS 


3 months 1075-4 t l*J> 1069.6-70 +12J 
Settlem t | 1043,5+14 — I ..... 

UA ProdJ — I - • -74-74 I 


SILVER 

per 

troy ox. 



Mar J 127.05 
May-j 128.65 
July..! 150.50 
Sep—| 115.50 
Nov _ 118.30 
Jan.. I 121.70 


+ I.10I 116.70 
+ 1JW' 118.80 
+ OJB! — 

+ 0JSI 109.25 
+OJO 112.20 
- i 115.75 


+OJB 

+ OJH 


+OJS 

+0 JS 


— 1 p.m. ; 
lUnolflc'l j 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.106. 05. 03. 02. 02.50. 02, 
01. 1100. 1098. 1100. 01.50, 02. 03. 
03.50. OS. 02.50. Kerb; Higher Grade: 
Three months £1100, 01, 02. Afternoon: 
Higher Grade, Cash £1065. 85.50. three 
months £1101. 1100. 1100.50. 1100, 

1099. SB. 99. 1100. 1099 50^ 1100. 
1100.60. 110a 1099.50. 99. 98.50, 98. 97, 
97.50. 88. Cathodes: Three months 
£1070. Kerb: Higher Grade: Throe 
months £1087. 96. 95, 96. Turnover 
34.600 tonnes. 


Spot ..;940JXlp J+37.9, 937.5p 1+28-6 

3 months. 966.20p f+40Jlj 963.5p +30 

6 montha.9B0.90p Ml.6] — |. 

IS months 1045 ^5p+4S.fi —_| 

Silver" was' 'fixed 37.Sfp aii ounce 
higher for spot delivery in the London 
bullion market yesterday at 940.0. U.S. 
equivalents at the fixing levels were: 
Spot 414.302. up 48.2c; throe-month 
SI4.625. up 52J)c: six-month S14.953. 
up 52.3c: and 12-monih S15.71. up 
56.0c. The metal opened at 938-940p 
(SI4.23-Si4J7) and closed at 934-936p 
(514.28-414.32). 


Business done — Wheat; March 
12780-7.05. May 129.70880. July 

131.30-0 55, Sopt t15.50-5.30. Nov 

untraded, Jan 121.70-1.50. Sales: 352 
lots of 100 tonnes. Barley: March 
117.15-6.70, May 118.75-S.30. Sep* 

108-25-8.10. Nov untraded. Jan 115.05- 
5.50. 5alee: 193 lots of 100 tonnes. 


POTATOES 


April and May lost the previous day's 
gains, but lata prafil-raiing trimmed 
losses, reporta Cofey and Herpor. 


nresterd'yi Previous 1 Business 
Month 1 close ' close 1 Pone 


£ per tonne 


TIN 


WEEKLY 

METALS 



68.80 

69.00 

1 Bfltooaja 


79.30 

8130 

j 80.MJ-7B.60 


85.00 

86.80 

| BS.7S-aS.5D 


87.90 

67.90 

1 68.00 

Fab. 

77.00 

75.80 

77_00-76Jjfl 


TIN 

a.m. 

Official 

+ or p.m. 

1 — Unofficial 

+ or 

HlghGrdo 

£ 

: £ 1 £ 

£ 



+157 1 8280-5 

H22 

3 months 

8275-6 

+165 ■ 0275-7 

4166 ! - 

f-121 

Settlem't 

8286 

1 ..H 1 

Standard. 

aasas 

1+167 1828045 

4-12? 

3 months 

82756 

H-156 ! 8275-7 

|+121 

Settlemt. 

8205 

4155, — 


straits E. 

. - 


New York 

_ 

1 : 



Tin—Morning: Sta ndard ; Cash £8280, 
85, three months £8270, 75. 8 0. 75 . 
Kerb: Standard; Three months £8275. 
70, 75. Atto rn oon: Standard: Three 
months EB275, 74. 75. 77. 78, 75, 77. 
80, 7£L 75. 78. Kerb: Standard: Three 
months £B2S0, 75, 70, 78. Turnover 
2.780 unnaa. 


LEAD 


I a-m. 1+ or> p.m. :+ or 
LEAD j Official j - Unofficial —t 


£ 1 £ | £ I £ 

Cash. 502-8 I-B.7B- 304-5 ,>-£.75 

3 months 3134 U7.B2! 316.5-7 !-SJ 

Settlem't 303 
U.S. Spot} — 


pfi.Bi 


All prices, as supplied by Metal 
BufleOn. 

ANTIMONY: European free markat 
99.6 per cant. S par tonne, in ware¬ 
house 1,860-1.965. 

BISMUTH: European tree market 
* per lb tonne lots in warehouse 
min 9959 per cent. 1.19-1.50. 

CADMIUM: European Iras market S 
per pound in warehouse min 89.95 
per cent. Ingots 0.67-0.77. sticks 0.70- 
Oto. 

COBALT: European free market S 
per pound 99.5 per cent in warehouse 
4.95-5.25. 

MERCURY: European free market In 
warehouse S per flask min 99.99 per 
cent. 335-349. 

MOLYBDENUM: Free market in ware- 
house Europe canned molybdic oxide 
S per pound mo 2-75-3.00. 

SELENIUM: European free market S 
per pound in warehouse min 93-5 per 
coni. 3.15-3.63. 

TUNGSTEN ORE: Per metric tonne 
unit WIG wolframite standard min 
65 per cent cif S76-584. 

VANADIUM. Per pound V205 other 
sources S1.60-S1.85. 

Producer fist price lor aelecied metals 
as recorded in metal bulletin. 


RUBBER 

The London physioof market openod 
slightly steadier, attracted fair Interest 
throughout the .day end closed uncer¬ 
tain. Lewis and Peat reported ■ 
February fob price lot No. 1 RSS In 
Kuala Lumpur of — (190.0) cents a kg 


HGC A —Locational ex-farm spot 
prices. Other milling wheat: 8. East 
126.60. W. Midi 12580. Feed barley: 
S. East 115.40, S. West 114.70, N. West 
113.70. The UK monetary coefficient for 
the week beginning Monday February 
7 (baaed on HGCA calculations using 
five days exchange rotas) la expected 
to remain unchanged. 

LONDON GRAINS — U.S. Dark 
Northern Spring No 14 per cent Feb 
134.25. March 135.25. April/May 124JS 
Trans shipments east coast sellers. 
English Food *ob March 129.50, April 
131.50, Aprll/Juna 131 paid east coast. 
Maize: French Fob 146.50 Irani ship- 
men east coast. S. African white/yollow 
March/April 97.50 seller. Barley: Eng¬ 
lish fed fob Fab 122 nominal Nat coast. 
Rest unquoted. 

Old crop wheat opened £1.00 higher 
and with to!low-through shipper and 
consumer stop buying ended the mom- 
rng £1.40-1.55 up. The firmness con- 
tinued In the afternoon to £185 up 
at which point buying stopped and 
the market tell back to opening levels 
where It was well supported. Old 
crop barley opened 30p and followed 
the pattern of whoaj. New crops 
opened unchanged and mads a firm 
shewing, Acli reports. 


INDICES- 

FINANCIAL TIMES 


No- 1 

^Yecterdys> 

Previous 

| Business 

R.S.S. 

olose | 

close 

! Done 

1 £ pl 

ler tonne 1 


Mar.9UX-QW — 

Apr.598-600 603 807 _— 

Apl-Jne 605-607 608810 602 


Jly-Sept'G28-6S9 631-623 632-626 

Oct DSC 649 650 651-652 651 648 


SnMcfl 669:671 '£71472 67i.|G9 

Apl-Jne 693-694 693-694 694-692 


Jly-Sept.716-7 IS 1716 717 718-717 

m _nan Hrt n 1 *7ID Idri YAfl 


Jiy-OBUL.f J-D-ILO '**«•■*• 1 ■ 

Oc+Oec740-742 738- 740 |7 40_ 

Safes:" 379 "(2S5) lots ol 15 tonnes, 
nil (same) lots of 5 tonnes. 

Physical dosing prices (buyers) were 
spot 58.50p (same); March 59.75o 
(GO.OOp): April 60.75p (61 00p). 


■21-28 


Lead—Morning: Cash £307, 02, three 
months £320. 20.50. 21. 20.50. 17. 18. 

15. 14. Kerb: Three months £318, 17. 

16. Afternoon: Three months £317. 18. 

16.50, 17. Kerb: Three months £316. 

15.50. 16. 15. 14. Turnover 15.050 
tonnes. 


ZINC 


ZINC 


ajn. 1 + or p.m. 1 + or 
Official | - linomeial -t| 


I £ 

;+3j 


, £ i £ £ 

Cash_j 462.5JS +5,75 462 8 ,_ 

S months' 478-8 .+5.76,478.5-8 +4.37 
Sottlam t] 463 +5 — — 

Prlmw'tJ — I 1*38.7^40.7 


ALUMINIUM: World price. Virgin 
ingou Alcan eff Hong Kong and Rot¬ 
terdam S per tonne min 99.5 per cent, 
1.750. 

BISMUTH: UK-MCP-Peko 89-99 per 
cent S per pound. Tonne lota, ex- 
warahouae 2-30. 

COBALT: World producers Zaire 
Snecom S par pound 12.50. 

NICKEL: World—Inco cif Far East 
and America, delivered rest of world 
S oer pound melting grade 3. 20. 

ZINC: Gab eraducer basis 5800. 

URANIUM: Per pound L1308 Nuexco 
exchange vaJua. January 52)25. 

VANADIUM: Per pound V2GS high- 
vald. fused min 98 par cant V205 cil 
52.40. 


SOYABEAN MEAL 

The market opened £1 higher 
lollow-through buying, reports T. G. 
Roddick, and remained firm on com¬ 
mission house buying. __ 

lYasteretye = ForT Biieinaw 
Close | — 1 Done 


Jan. 31|Jan. 28 

M'tfi agojYa'rago 

266.45 ; 256.73 


250.79 

(Baas: July 1 1852 «* 

REUTERS 

100) 

Feb. 1 Jan. SljMnhago 

far ago 

16673 [1661.2 

1676.4 

1630.6 

(Base: September 18 1931 “ 100) 

MOODY'S 

Jan. 3i Jan. *8 Mtfi ago [Y’arago 

1064.2 ! 1056.7! 

1011.1 

1014.3 


(December 31 1331 100) 

DOW JONES 


' Jen. laaontn r«w.r 
sb ! ago 


Spot; 146.57 144.78 135.24! L_ 

Fut rs 115 1 .36' 149.S 11139.48; 196.84 
(Base: December 31 1874 » 100) 


Feb. 

April. 

June. 

August. 

October-, 

Dee-. 

Feb 


MEAT/FISH 


Zinc—Morning; Cash £452.50, three 
months £966-5. 67. B8. 67.5. 67. Kerb: 
Three months £478. Afternoon: Threa 
months £478.50, 78, 78.50. 79, 78.25, 
79.5a 79. 78.EO. 78. 77 50, 76. 78.50. 
Kerb: Three months £478. 77.50. 77. 
Turnover 11,160 tonnes. 


COCOA 

Sentiment eoniinued bullish. Reports 
Irom the Ivory Coast combined with 
concern for South American growing 
regions aided n rally on tho final Call 
which saw new llfa-of-contract highs 
established. _raport3_Gill_and J)uflus._ 

I Yesterday's: 

Close 1 + or 'Business 
—--——- — Done 


aer tonne! ! 

119.80-50.0 + 3.W 151 JKM9.79 
148.20-48.6 +1JO 149.10-47.60 
1M.OO-MJ +2J1D 150.8849.20 
151.08-51.4 +2.65 1SUUU0 
152-50 53-0 + 1.7b UEABSSjOD 
167 M- 58 J) +1.75. — 

159JO 61JJ + E.75 _ 

Salc 3 : 337 (48j lota ot 100 tonnes. 
SOYABEAN OIL—The market opened 
S2.00 higher in thin Trade and remained 
steady on light buyine. Cloaa (U.S. t 
per tonne): Feb 402 00. 405.00. 403.00- 
401.00; April 406.00. 406.00. 405.00; 
June 429.00. 430.00. 431.00429.00; 

Aug 439.00. 441.00: On 440.00. 452.00; 
Dec 445.00. 482.00: Feb 460.00. 470.00. 
Sales: 28 (8) lots of 25 tonnes. 


COCOA 


ALUMINIUM 


J) per tonne' 


Alumln iw 

a.m. 

Official 

spot. 

3 months 

c i 

78445 ! 
820.0 


h or: p.m. 1 + er 
— Unofficial! —t 


I * 


Aluminium—Morning; Three menths 
£2670. 80. 79. 77. 78, 78. 70. 65. 70. 80. 
78. 76. Kerb: Thiee months £821. 20, 
19. 17. 18. 15. 16. 17. IB. Altamoon; 
Threc months £819. 21. 20. 21. 20.50, 
19. 18. 13. 12. 03, 10. 09.50, 10, 11. 
10.5. 10. Kerb: Throe months £810, 05. 
06. 07. 04. 02, 04. 03. 02. 800, 799. 98. 
97, 89. 38.50. S3. 99, 96. Turnover 
47.425 tonnes. 


1286.97 +6.5 1303-278 
1507-08 ‘+12.0 1310-286 
1317 18 !+12,01318 294 
1320-22 *13.51822-294 
1334-25 14.0 1326-03 

1340-41 +15,0 1340-IB 
1358-85 14.0 1354 

Sales: 6.378'lots of "10 ibnneaT" 
ICCO—Daily price (or Feb 1: 88.1* 
(85.J2). Indicator price (or Feb 2; 
84.15 (B3-15). 


March-.■ 

May . 

July.; 

Sept.--- : 

Dec.I 

March.I 

May. 


SUGAR 

LONDON DAILY 8UGAR—Raw sugar 
£103.00 (£106.00) s tonne cif Feb-March 
shipment. Whin sugar £134.00 (same). 

Prices fell about £1.50 from overnight 
levels before support was uncovered. 
When New York pricee moved higher 
all the losses were recovered, reports 
C- Cm mi tow. 


No. 4 Yesterday] 
Con- 1 close 
tract 1 


Previous I Business 
close ) done ,4 

■■set 


COFFEE 

Spillover selling prompted further 
losses during a moderately sethra 
morning, reports Drevef Burnham 
Lambert- Despite persistent commission 
house pressure, keen trade buying 
encouraged general support and made 
tor a steady close. 


£ per tonne 

March' 108 . 00 -08JD 103-25-07.80 

May 114,10-14.20 112.9S.1S.II0 114.25-1130 
Aug.-.l 122.8S-22.B5I21_90-22.00122.50-21.50 
Oct... : 12fl.00-M.Jd; 12890 2B.« 12&50-2B.1S 
Dec...., 134.75 56^5; 184 90 56 — 

March 1 1«.75-*4.(HMI?.?M2.&« J4M6 
May,. -t 14a.SU 1 1 .Ml I44JD- 4a.00; — 

Sales: 3,714 (3.071) lore of 50 vonnas. 
Tale and Lyle defhrery price for 
granulated basis white sugar was 


MEAT COMMISSION-—Average fat- 
siock prices at represenutivo markets. 
CB—Cattle B3.74p per kg Iw (+1.69). 
GB—Sheep 167.49p per kg eat dew 
(+11.08). GB—Pigs 62.27p per kg Iw 
( + 1 . 66 ). 

SMITHFIELD—Pence per pound. Basf: 
Scotch killod sides 80.0 to B4.7. Veal: 
Dutch binds and ands 136.0 to 139.5. 
Lamb: English small 77.0 to 80.0. 
in odium 73.0 to 77.0. heavy 84.0 to 
67.0: Scotch medium 66.0 to 72.0, 
heavy 61.S to 64.5. Imparted: New 
Zealand PL 48.5 to S0.5. PM 49 0 10 
49.0. YL 48.0 to 48.5. Pork: English, 
under 100 lb 35 5 10 50.0. 100-120 lb 
43.0 10 48.5. 120-160 lb 34.0 to 45.0. 

GRIMSBY FISH—Supply lair, demand 
good. Prices end ship's aide (unpro¬ 
cessed) per stone: shed Cod £5.00-6.00, 
codlings £3.20-5.00; hrrge haddock 
£5.00-5J>0, medium E4.60. smell £2.40- 
3.to: large plaice £4.60-4.80. medium 
£3.80-4.60. best small £4.50-4.20; lemon 
sole, medium £7.50-8.50: rockflsh £2.80- 
3^0: sailh £2.90. 

COVENT GARDEN—Prices (or the bulk 
of produce. In sterling per package 
except where otherwise stand: 
Imported produce; Sstsumas—Spanla: 
10 kg 2.80-3.60. BCimoolos — Jaffa: 4.80- 
6.30 according to size. Oranges— 
Spania: Navels 3-80-5.80; Jaffa: 

Shamouti 40 5.10. 50 5.40. 60 5.75. 75 
5.S5. 38 5.40. 106 5.10. 123 5.40. 144 
5.20. 168 5.00; Moroccan: Navels 3.40- 
5.00. SeviUes—Spanish: 401b 4.80-5.00. 
lemons—Turkish: 807150 3.50-400: 

Cyprus: 9kg 2.80-4.00: Spania: Tray 5kg 
25/50 1.80-2 40. Grapefruit—Cyprus: 
27/58 2.60-4.00: Jaffa: 64 3.90. 75 3.80, 
88 3.60. Ruby 5.00-6.50: U.S.: Ruby 
8.50-8.00 according 10 size. C lemon tines 
—Moroccan; 5.00-5.80. Apples-—French: 
Golden Delicious 16 kg 5.00-7.00. Stark- 
criotson 13kg 4.00-5.50. Granny Smith 
16 kg 5.50-8.00: U.S.: Red Delictus 9.50- 
13.00; Canadian; 11.00-12.60: Polish; 


NEW YORK. February 1. 


Geld and silver came under pressure 
from profit-taking following the 
announcements of a lower oil price; 
however, dealer and trade support 
brought the market back from Its early 
losses. Copper traded lower with 
precious metals; selling by commission 
houses was active, while trade was on 
both aides of the market and provided 
the best support. Heating oil was 
extremely erratic ranging between 
limit-down and sharp gains (or the day; 
the pressure developed following e 
threat by Gulf states to lower oil prices 
by $4.00 per barrel il Opeo cannot 
agraa on Formal cuts in production by 
the end of the week. Sugar prices 


recovered (ram distressed pricee on 
trade support ahead ol the Indian sell¬ 
ing tender. Cocoa came under pressure 
on statements From Ghana that the 
forced expulsion of Ghana's citizens 
from Nigeria would not hinder cocoa 
shipmenta; trade support on the class 
lod to a sharp recovery balencing the 
losses. Coffee prices finished higher In 
a featureless market: light dealer buy¬ 
ing moderately advanced values. Cotton 
sold mostly lower in very light trading 
as moderate profit-taking kept the 
market under pressure. Soyabeans sold 
off late as pressure on gold and 
currencies Intensified. Maize wes mixed 
on good trade support while wheat 
finished strong an good commercial 
buying, reported Helnald. 


NEW YORK 


COCOA 10 tomea. $/tonnes 


March 

May 

July 

Sept 

Doc 

March 

Close 

1818 

1830 

1835 

1850 

1860 

1880 

High 

1822 

1836 

1842 

1850 

1860 

16*0 

Low 

1788 

1802 

1815 

1815 

1825 

1655 

Prev 

1826 

1839 

1845 

USO 

1863 

1883 

COFFEE "C" 37,000 lb. CSfits/lb 


Close 

High 

Low 

Prav 

March 

122.49 

123.90 

122.25 

122X1 

May 

120.55 

121.70 

120X0 

120.60 

July 

118.75 

119.60 

118X0 

119X0 

Sopt 

118.13 

118X5 

118.00 

118.75 

Doc 

117.25 

117X0 

117.70 

117.55 

March 

115.50 

115.50 

115.50 

115.50 

May 

114.82 

114.00 

113.50 

114X0 

COPPER 25.0001b, cents/lb 


Close 

High 

Low 

Prow 

Fob 

74.40 

75.00 

75.00 

74.65 

March 

75.00 

76.05 

74.50 

75.25 

April 

75.55 

— 

■— 

75.90 

May 

76.40 

77.40 

75X0 

76.60 

July 

77.00 

78.70 

77.10 

77.80 

Sspt 

78.70 

79.75 

7RJ0 

78.90 

Dec 

8006 

81.45 

79.85 

80X0 

Jan 

80-90 

82.10 

81.00 

PI °5 

March 

82.00 

63.15 

81.70 

&2.^ 

May 

83.05 

83.90 

82.90 

83.20 

COTTON 50,000 

B>, cents/lb 



Close 

Hloh 

Low 

Prev 

March 

65.0S 

66.03 

65.60 

65X2 

May 

67.09 

57.60 

67.06 

67.33 

July 

68-28 

68.6S 

68.16 

(8.49 

Oct 

67 JO 

67.63 

67.45 

67X0 

Dec 

07.72 

67.99 

67.60 

67X1 

March 

68.10 

69.20 

69.05 

69.25 

May 

70X0 

— 

— 

70.00 

July 

70.30 

— 

— 

70.25 

GOLD 100 troy etc. S/troy oz 


Close 

Hiflfi 

Low 

Prav 

Feb 

503.7 

510.5 

503.0 

510.1 

Much 

507.8 

514.5 

507.0 

514.1 

April 

511.5 

51B.5 

511.0 

518.2 

June 

5195 

527.0 

519.0 

526J 

Aug 

5275 

S3S.0 

B28J 

534-6 

Oct 

538.4 

543.S 

536 0 

543.1 

Dec 

545.0 

552.5 

544.0 

551.7 

Feb 

553.7 

662.5 

553.5 

560.4 

April 

5625 

567.5 

564.0 

589.5 

Juno 

572.0 

5TOX 

S70X 

578.7 

Aug 

681.3 

588.0 

5B7X 

588.0 

Oct 

590.7 

594X 

592.0 

597.4 

Dec 

600.2 

604.9 

804X 

606.9 

HEATING OIL 

42,000 

U.S. gallona. 

cants/U-S. gallons 




Cion 

High 

Low 

Prav 

Mterch 

74X5 

75/.OO 

71-40 

74.07 

April 

72.43 

72X5 

69X3 

71X3 

May 

71.75 

71.85 

68.72 

70.72 

Jure 

72^40 

70.2S 

69.18 

71.18 

July 

72X0 

71 JO 

69.80 

71X0 

August 

73.30 

71.70 

71.70 

72.60 

Sept 

74.50 

71.75 

71.75 

73.75 

Oct 

75.40 

74X0 

74X0 

76 XO 

NOV 

78 JO 

75 40 

7i2S 

77 JS 

Dec 

77.00 

77.10 

78.10 

7B.10 

ORANGE JUICE 

15.000 

b. cents/lb 


Close 

High 

Low 

Prav 

March 

108.10 

108.15 

106X0 

107X5 

May 

108.55 

108.70 

107.50 

107.70 

July 

109.60 

109.25 

108.10 

IBS. TO 

Sept 

109.60 

109 26 

108.10 

ICO. 70 

Nov 

110.30 

110.20 

110.00 

109.45 

Jan 

110.64 

110.50 

110-40 

109.95 

March 

lift 64 

110.50 

110.40 

109X5 

May 

HUB 

— 

— 

110X6 

SILVER 

5,000 troy oz. cants/troy oz 


Close 

High 

Low 

Prev 

Feb 

13985 

1438.0 

1400.0 

1425.0 

March 

1408.0 

1460.0 

140S.0 

1421.0 

April 

14205 

1450.3 

1430.0 

1433.0 

May 

1431^ 

1473X 

1426.0 

1443-3 

July 

1454.8 

1500.0 

1440.0 

1466X 

Sspt 

1487.3 

1520.0 

V70.0 

1488J 

Dec 

1514J 

1565.0 

1616.0 

1623.8 

Jan 

1526.4 

1569.0 

1609.0 

1536,8 

March 

166G.5 

1600.0 

1647.0 

1559.1 

May 

1574.0 

1620.0 

1610.0 

1582.6 

PLATINUM 50 troy or, 

S/troy oz 


Close 

High 

Low 

Prev 

Fab 

485.1 

— 

_ 

484.7 

March 

487.1 

4S7.0 

487.0 

496.7 

April 

' 488.1 

502.0 

488.0 

438.7 

July 

494.1 

505.0 

494.0 

503 8 

Oct 

501.6 

511.0 

500.0 


Jan 

509.9 

518.0 

50&0 

r—B 

April 

518-2 

526.0 

520-0 

525.4 



-- ... 


' - ■ 


SUGAR 

WORLD 

*■11 

■ 112.000 

fba. 

cants/lbs 





Close 

High 

Low 

Rev 

March 

6X2 

6XS 

6.17 

6 20 

May 

6.57 

6.62 

6.53 

6.57 

July 

6.94 

7.00 

6.91 

6X7 

Sept 

7X1 

7X7 

7X0 

7.34 

Oct 

7.56 

7.61 

7.52 

7.60 

March 

8.57 

8.64 

8X6 

8.62 

May 

8.84 

8.90 

8X4 

889 

CHICAGO 




LIVE CATTLE 40.000 lb. cents/lb 



Close 

High 

Low 

Prev 

Feb 

61X0 

61.40 

60.55 

59.90 

April 

61.87 

61.60 

60.60 

60.40 

June 

63.72 

63X5 

62 90 

62.72 

Aug 

62X0 

63.00 

62.00 

61X2 

Oct 

61.15 

61X7 

60.40 

60.40 

Dec 

62.50 

62.55 

61.70 

61.60 

LIVE HOGS 30.000 lb. 

csntt/R) 



Close 

High 

Low 

Prov 

Feb 

S3.35 

58.80 

5820 

57.92 

April 

54.42 

55.16 

54 XS 

54X0 

June 

55.80 

56.45 

55.70 

55.50 

July 

65X5 

56.35 

56.62 

55.62 

August 

54.27 

54.50 

54.06 

54.12 

Del 

50.00 

50.10 

49.76 

49.95 

Dec 

49.50 

49.82 

49.40 

49.65 

Feb 

48.57 

48.80 

48.57 

48 XS 

April 

47.45 

47.46 

47X0 

47.05 


MAIZE 6,000 bu min. canta/SGfla-bustiel 


SOYABEANS 5.000 bu 
BOIb-bushel 


min, cents/ 


WHEAT 5.000 bu min: cents/60 lb-bushel 


SPOT PRICES—Chicago loose lard 
15.75 (16-00) cams per pound. New 
York tin 582.0-87.0 (572.0-76.0) cents 
per pound. 


Spsrtan 13kg, Mr pound 0.12-0.14. 
Pears—Cape: Williams Bon Chretien 
331b 0.00-10 00: Dutch: Cornice 14ib 
3.85-4.20, Conference 12kg 5.80; Italian: 
Fassacmsena 12-14lb, per pound 0.14- 
0.18. Peaches- Cape: 4.00-500. Nec¬ 
tarines: Chilean: Single layer trays 9.00. 


Cape: 5.50-6.00. Sharon Fruit—Israeli: 
3.00-3.20. Grapes—Soaniah: Almeria 
2.20-3.4ft Napoleon 2.80-3.50; Caoc-. 
Queen of the Vineyard tlib 6-80-7.00. 
Bien Donne 6.00-6-50. Dan Ben Hannah 
10 0Q-10 50; South African; Thomoton 
lilb 11.0Q: Brazilian: Italia 1(Kb 11.00: 
U.5.: Red Emperor per pound 0.50*0.55. 




*~r'i -;fr •*' 



Clou 

High 

Low 

Prev 


March 

269.4 

270.4 

268.0 

267.6 


May 

279.0 

280.0 

277.6 

277.0 


July 

286.6 

287.6 

285.6 

* 286.4 


Sept 

287.6 

289X 

286.6 

287.4 


Dec 

288.0 

289.4 

286.4 

288.4 


March 

298X 

299.4 

297.0 

298.6 

May 

3064 

307.4 

305.2 

307X 


POR KB EL LIES 

38.000 lb. cents/lb 



Close 

Hieh 

Low 

Prav 

\ 

Feb 

BO-35 

81.00 

79 80 

80.47 

- 

March 

80.52 

81 65 

79.95 

80 17 


Mav 

80.70 

81.50 

80.10 

79.70 


July 

80.12 

80.60 

79.10 

78.82 

Auqust 

77X7 

77.70 

76.40 

75.70 


Feb 

67 45 

68 60 

67.40 

67.1S 


March 

68.15 

67.20 

66.15 

65.75 




Close 

High 

Low 

Prev 

>; 

March 

601.4 

607.4 

600.4 

604 4 


May 

616.4 

622-0 

614.2 

BIB-2 

1 

July 

628.6 

634.0 

627.4 

629.6 


August 

632.0 

637.0 

631X 

6344 


Sapt 

632.2 

6380 

632.0 

6350 

i 

Nov 

640.8 

645.4 

639 0 

641.2 

1 

Jan 

652.6 

657.0 

651.4 

654.0 

1 

March 

647.0 

670.0 

664.0 

667.0 

K 

SOYABEAN MEAL 100 

tons. S/ton 



Close 

High 

Low 

Prav 


March 

181-1 

1830 

180.2 

182.8 


Mav 

184.4 

18S.1 

183.6 

185 6 

t 

July 

187.9 

189.2 

187.0 

188.4 

» 


188.0 

190.0 

188.0 

189.5 


Sept 

189 8 

191.0 

165S 

190.3 



190.8 

191X 

190.5 

191.0 



104.2 

refi.S 

193.5 

193.2 



196 2 

196.5 

195.0 

194.3 


March 

199.3 

199.5 

198.5 

196.0 


SOYABEAN OIL 60.000 

lb, cente/lb 



Cion 

Hk/b 

Low 

Prev 



17.61 

17.70 

17.46 

17 52 


May 

18.00 

18.08 

17X5 

17.91 



18X9 

18X0 

18.25 

18.31 



18.53 

18.62 

18.42 

18.46 



1R.FR 

1R.RS 

W.68 

18.62 


Oct 

18.78 

19.00 

IB.72 

18.77 


Dec 

19X5 

19X5 

18.95 

19 07 


Jan 

19X0 


■ram 

19.22 


March 

19X0 

— 

— 

19.40 




Cloaa 

Hloh 

low 

Prav 


March 

345X 

347.0 

341X 

343.4 


May 

353.2 

354.6 

349.4 

351.4 

1 

July 

360X 

361X 

3S6.0 

357X 

\ 

Sapt 

370 0 

371X 

366.2 

367.4 

Dee 

3864 

387.4 

382.6 

384X 

r 

March 

400J) 

401.0 

397.4 

388.0 

i 
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LOANS—Continued 


BANKS & H.P.—Cent. 


198203 
Wgh Un 


Pnre |+w| AM 
£ | - | W. | M. 


Financial 


BRITISH FUNDS 

198203 I I cm l.orl Wd 

High luw | # Stack I £ ] - I InL | Red. 

“Shorts” (Lives up to Five Years) 

ion. 1 9w. iT-wurriaxciTOJtt-! loo.v-i, u.w ujo 

W* 9ZV P>e*MFy9Voe-83_. M 1 . . 932 llttt 

100% 96* &£h.l3%pc*3-.-.. 10H. ..... 1327 1L06 

- 99U... 10 08 10.73 

9U. - 5.68 913 

lOO'xd + »„ 1122 10 % 
IDA *% 13-49 U.27 
93% + % 332 838 

lOlA ... 1L87 11-23 
106A* 1411 1X49 
little +% 11.75 1X39 

891, . 336 8-23 

1003* + u ii.«3 11.21 
96A+I 9 09 1038 
101*8 + % 12 05 1152 
lQGVra + V 1168 1152 
8*0, —% 3.44 TJX 

101A + % 1184 11.50 
95% +V 8.91 1014 
1051. *1. 1158 1033 
106 *1, 1310 1165 

105 +% 12.62 1184 
83V + V 298 714 

97,4 *1* 1082 1138 
91 +V 714 9.10 
842. ... 334 7 06 

101% - A 1187 1106 
91 4-f, 832 1009 


100* 96* Each. 13%pc "83 
101V 91* Exch. lOpc 1483 
98V 87JW FumfirqSijpc'82-84^ 
103V 91V Each, lltoe 1984_. 
107V 96V EactwouerTape 1984 

9«> 81V EmJv. 3pc 1984. 

10SV 91% Treasury 12pc I486 
112 96V Trrasrey 15pc 1985 

112V 89% Emh. 12peCne. *85 
91V 733, Treasury 3pc 1985. 
105V 67‘, 

102 95% 

107V 88V 
106% 86% 
w 

lu/n 86V 
100 B0% 

116V 96V 
114 91% 

112 90 

84 83% 

103% " 

93V, 

85V I 60s iTreastoy 


95% FFI 14pc*83 .. im% 

80 FFIIU* Fn)h%*lfc 81-64 92 -% 

82), Do. 10%pe Uns.Ln. *86 96% - % 

78 Do. llpc Unt. La 83 97 . . . 

76 Do. lilac Um-lA 90 98% +% 

82 Do. 121 Jpc Un. 1 a 1992 302 

54 Do T’tfC A Deb 84-9? 76% . .. 

53 Do. 7VBCMMX 91-94 70, + % 

62 Do. 9pc "A" ■91-44. 83% -% 

57 A Do. B%pcLn. "92-97 76%d . 

Building Societies 
100 % .... 
100% . 
100% . .. 
100 % .. 
1001, ... 
30OV . 



100% ... 
100%rf . 


13.78 12.01 
: 6.91 1230 
10.99 12.10 
i 11.44 1X80 
1207 1235 
12.83 1300 
9.94 1X70 
11.90 1021 
1126 1225 
1X60 1X63 


1423 1X89 
1420 1X73 
14.66 1X50 
1321 1X99 
1383 1X56 
1388 1168 
13.04 1179 
U83 1X24 
1X25 1097 
13.45 1X40 
10.09 12X1 
10.04 12.02 
1X31 1189 


FOREIGN BONOS & RAILS 


B9* 1 Wj llreomry JPCiwi 
HR [ 85* [Treas. lXtoc 1987. 

98 | 721, [Treasury 77tfc 8S88« 

Five to Fifteen Years 


102VI 95«, [Em* 10%pe 88_ 

81 I 60% Transport 3pc "78-88 
91 Treat. 9%pc "88 
74% TitHnUldc] 

62), rTreosiey 5pc ’86-89. 


97% *% 1X051 1X78 
78), + V 383 
93 +% 10.40 

96Vsd +V 1X81 1 
79 ■*% 645 


rratuy 13pc 19908- 104% + % 1X49 12.10 


116 
102 % 

112V 
118V 
116% 

81% 

124% 

128% 

119% 86% 

US: 60% 

%% 66 1 , 

113V 76% 

66V 42% 

103% 68% 

116% 83% 

127V 86V 
97 66% 

133 96 

120 86 
63V 43% 

124 83% 

1051a 69% 

441. 64 
1K& 94% |Ereh 


Em*. 12%pc 1990... 
reasury 6%ie -87-908 
rettery U Vac 1491 
unlkig 5Vpc *87-910 
Eratilipc 1991...-. 
reasury 12Voc 92tj 
lOpc 1992 
Vpc 92.... 
ErtbequerTSaie 92 
Trcawry 12>«c 9 


■MWylZIiKl 

Funding 6pcl993it. 75 + V 

Treasury l&pc 1W« 1X1% »V 
'reaiwy 141 jpe *94^-1 1 x 3)44 + V 


1054 +% 1235 1224 1 
8W, tV 966 1121 , 

98V + % 1X99 - 

78V +V 7.48 
97V +V 1161 
103«, +V 1X36 
89%»d *% U09I 
99%«d .% 1X22 
111 % ♦ % 

102), ,i 4 

75 + V 


122 87% 

75 58 


106 80 
100% 87V 
87V 62% 
300 231 

92 67 

161 lbl 
93V 57% 
S79 575 
DM90 DM87 


1 tor* | 
Chmnc 4%pc 1898 
Do. 5pc KU- 
Do. 5pc 1913 — 
Do. 5pc *25 Boxer 

Greek 7PC Ass- 

Do 60 c 28 Srt Ass 
Do Ope Mired Ass 
Hung. ’Z 4 A 5 I..... 

MlMltoK^crUiSlU. 

Iceland 6)^x8388 
Do 14>*Kln.3Q6. 
In-tarx) Jljpc '37-83 
0o9Vpe 91-96- 
JapanOpc 10 Ass 
Da 6pc-83-88.. 
Peru Ass. 2007 ... 
Pet. Mx 10>pc -05. 
Turin 9pc 1991... 
Tirht 6 %pe 1984 


IBK.Nl Red. 
toss VkU 


3% 825 

S 739 
2 527 

21 flO.35 
15 1486 
6 % 14.79 
10, 1504 

S UM 
1325 

6 ~ LM 
522 982 

10, 24.91 

9 0200 
6 % 1X40 


AMERICANS 


1982183 I I I- 

Mgh La- ! Stsc* | toe j - 

518 340 £anfc Scotland £1 

430 351 Barclays £1. 

252 210 Sroantocmn 

435 275 Cater Alien £1 . 

87 70 Ctentrttxjse &p. 

43 14 Cine* Dn'nt 20p 

730 520 Cam-Air DM JO 
■£WV 750 C'hgn.Htjs.KrlOO 
12 4 Dawes (G.R.J-. 

C73V £5h% Dnra*Bai*DU5C_ 

177% 112 Engirt* AssOC- _ 

4B 30% First Hat lOp 

4 IV De Wms. 7383 

405 238 Gerrard Natrd.. 

225 125 GHiett Bern. £1 
SO 30 Cdooe D1 Mrr 5o 
235 145 GnmPavi- .... 

95 42 Gunness Peat 

163 100 Ham|nh5p... . 

204 142 HiK Samuel . 

117 68 HongShng.S2.50 

82 50 Jestel Toynbee 

240 175 J«sepli(Lee)£l. 

126 78 King & Shax 20a. 

302 206 WeiMMM R.L.. 

500 353 Ltoyos U- 

78 26 Manser. F.n. 20s . 

263 187% Mercury Secs . 

360 282 Midland £1 ... 

£76% £64 Do 7%<1.0393 
£99% £69 DoXOVN 93-49 
•88), 65 Minster Assets.. 

175 127 Sc. Con Ac ASX- 

530 388 Nat. west. £1 .. 

£80 £44 OWrew Ban* £20 £80 { . 

197 90 Royal Bk. of Scot 126 1*1 

510 410 Schroden El- 
255 174% Seuambe MC £1 
£28% 05 Sec Pacific Core 
*135 27 Smith St Aub.- 
472 J40 Stane'd Chart n 
540 521 Trade Dev SL50 
630 400 Union Disc £1. . 

£20% £10% Wens Fargo S5 
180 137 Westaac SAL- 

185 (122 (Wintrust20p.... 

Hire Purchase, 

35 221, CaUN's (Hegs) 10 p 30 . . 

£26% U3V Chp B'cre Fr 100. £26% . „ 
56 34 Lnd Scm.Frfi .lQD S3 

2? 15 UxrsKVe^lfc IB 

, 140 107 Pruv. Financial. 124 -2 


P.—Cent. | CHEMICALS, PLASTICS—Cont. 

- wf On J frwr I l«T2-?3 1 • ■ ;* D» ; , Me I 

- I Hft |rwI6ri!P-E Kin u. , St:a . P*ae - ■ fiet ItMl D-iJ P.-E 

«21.0 4 2J 6 81 38 el 1 39 Crrsa 1 -: 61 ' • — - 

-4 #22 0 3.8| 7 S J9 39 23 vD- -J- C-r . 37 *2 .--le9 24< 65 91 

70 — 42 — 25-12 iD.»i-S~anc 5s 25 ! , _ 

-5 238 — 108'— 176i: lG::,'E:a. E-~a-: I68 . ■ r5 o; ■ 17 . 50116 9 

*2 493 X5 8 5(981 10? 33), >a it-ac (J ) 10c I 100 ' ,n?4 j 31135130 

Tl6 — 7 1 - 32B 200 H-n .*«:■>5£r ; 328 ;-6 1 7 5 ! 281 3 3 140 

*7 — — — — 384 .24’ HoecnmOM, 300 :-J ■ IZ — 85 

-gQISV — 6 2 — £110:£90 3C---T..- -■ < £1CD 1 ' 010*? — ‘ 19 9 _ 


ELECTRI CALS—Continued. 


Hi* 

LflB 

75 

m 

125 

TS 

147 

fi7 

49 

M 

104 

«3 

MS 

188 

NO , 

98 


-1 is WEU 


.. — — — — 406 1270 —ns Che-.tl .' 382 )-6;:9 0 L7 7 1110 2 

.% <aniv — b.ol — 51 % 35),' Dc 5“,°f £1. j 40 ,; . ss nU2i — 

*3 30 41 3X]U9 243 167 Jim Pamt . . ITS '*3 ■ 5 0 I 31 4 LkSBl 

-2 — _ — $ 240 122 Ls»-e rr Wt' 240 - 2 ■ 70 ! X8 42 [16a 


W-.tn Srirti r* « -3 2 5 ®J IJ t. 

Whiim£' , : h £1 5oj 85 *2 151 ?2j ? 

Whinaie F:c 10e 308 , tJ 5 J 3 « 21}2Z' 

Wigfail (H ) 1189 *1 - -j-|- 


engineering 

MACHINE TOOLS 


-7 5 28 — 5.8 — 220 1170 -Sar. A; ‘-d £7 1 217 -3 I 14 75 2 JiJO« 64 

t«0 — 56 — m ; -S:r*a-r 1 93c -2 ;t-c1 74, 4 0 27^13 1 

1055c - 64 - 15 *10 frir?-6a-**> 12 ’ 131,-1 '»9 I 14 J j{921 

15.25 - 12.1 - 12S 105 JWt.uerteiMr 114 1 '6 25 i 2L5[ 78 66 

^ 1045 - 7 |- 60 I 38 lYsrisChe-iy <56 1 : 05 l-| 131 — 

“1 ja rJslii DRAPERY AND STORES 

.?? aili? z*.*’ 


DRAPERY AND STORES 


16 7 

307 227 

10 5 

Ll3Q EB5 
7b 42 
50 14% 

217 164 

48 28 

175 89 

385 250 
122 53 


-15 13 5 19 >5 ! 34 'aeraa.slfls. . 41 : . 11 XC 52117 

£1575 Z n3“ * 3 !3i»rdcanlt05sJ 6%-*2 J - — - 

*V m2 40 I 20 I 12 Boton Text. 5c [ 14 -*2 - - - - 

*% maao - A . j. | £jfff _ ne . 1 3j . 05 , uat 


116 81V 


110), *% 

1014 *h 
86V »V 
98% *V 
61% 

89% *V 

107 *% 

111 t-% 

87% t-% 10.74 11.41 
122% +V 1X83 1232 
UOt, -% 1234 1X11 
581, ... . 5X2 

108 *V 1X31 12X1 
90%d * V 1X56 1X87 

814 «V 1072 1136 
123% -V 1X77 1238 

Over Fifteen Years 

70 | + V | 939 11.11 
127), leV 11X68 1X27 
7? 69 12.05 
1101 1X38 
1X08 


107 71% iTreaswy ltPcc 19 

124V 82V Treas. lie 2000 

131 89 Treats. 1^-98-01 

116% 76>, Exch. l*c-99-02 

129), 8S% rre*s.l3Vl>c 200003 112 

113V 78V Treasury lll^c-01-04 102% 

50V 33V Funding 3%pc "99-04 43% 

123% 81% Tr*4Swyl2%pcm05 107), 

87% 59V rreauuyBoc-QZ-Oedt. 77% 

116% 75% Treasury 11 Vnc 03-07 . 100 


87% 59V 
116% 75% 

128% 90 
64 44% 

85), 55% [Trees. 
124 81% Each. 


:axWIS. 

«c-0B-12tt. 


Silli 


117 
544 

ley 7 Vk 12-15#. [ 72%4[.110.751 10.89 

L 12pc '13-17 - | 106% |+V 11X421 1X40 

Undated 

ols4pc..I 35V4I..—[11351 - 

LumSVpc**..... 32 .11X151 - 


35V nl 

1135 

32 

. 1105 

37V 

. 907 

28V 

. 10.B1 

22V 

. 1X08 

23 

.1X29 


27 117V |Consols 2%pc.— 22% 1X08 — 

26% ) 17% |Tr*«sivy2%pc.| 23 |.|lX29| - 

Index-Linked & Variable Rate 

100%| 99% [Treas. Variable -83...| 99>,y ... ,|1X44| 1X29 

108% 95 nrem. 2pc I.L *88 105CV +% X79 2.07 

112 93 DA&cl.L^b. 111%*% 236 X47 

103V 93V Da. 2%pc I.U2001. 103% +% X33 X4Z 

102% 95% Do. 2%pc I.L 2003- 102% -V 235 144 

107 86% Do. 2pc IL 2006.... 106%*V 230 238 

103 96 Do. 2%pc I.L 2009. 102V *% 237 X44 

110 90 Do.2%pc I L- 2011.. 108 V4 -V 234 X41 

25% 25 Do.2Sel.U2016 25% *% 233 239 

ProtpedKe rral redemption rate on projected inflation of 
(1) 10% and £2) 7% 

I NT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


28% 15% 
42% 12% 

;l ^ 
28% 

31% 

27V 


U6V 99V 
108% 92% 
30% a 
109 90V 

at s 

112*, 98% 
107% 90V 


[Australia 13)** 2010 
[Finland 14%pc Lq 198 
IN-Aai Dev B* 121; 
htt Bank lJi^K 
Do. 14pcUi 1987 
MnWdKZaOB 
N.X 14%pc 1987 
| Sweden 13%pc 1986 
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Corporate Currency Risk 

by J. A Donaldson 

CORPORATE CURRENCY RISK is an authoritative manual on foreign 
exchange management. 

Written specifically for the corporate treasurer and finance manager this 
report will help you in seven ways. 

4 understand how the foreign exchange market works. 

& avoid unnecessary foreign exchange risk. 

£ negotiate more advantageous foreign contracts. 

* reduce the cost of forward cover. 

$ safeguard your company against fraud and misappropriation. 

$ identify and quantify exposure. 

* improve the quality of your exchange rate forecasting. 

-ORDER FORM- 

Please fetum to Maikt-imp. Depaiintent The Financial TimesBuvness 
informal ion Lid Bucket) Houoo 10 Cannon Street London ECJP48Y 

Please send me-copy copies of CORPORATE CURRENCY RISK Single 

cooics £18 50 UK 5US4S lover veasi incl p&o Subsequent copies at £9 9&SUS24 

Cheques should be made payable to "Business Inlormaiion 

ALL CIROERS TO BE ACCOMPANIED BY PAYMENT 

BlOO CAPHAlGHKASb 

Name - 
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• Signature _!_Date__ 
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indicate 10 per cent Or mar* difference H cakiiaied on “nd" 
distribution. Conors are used on "maximum” dbtrkuUon; tin 
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tt Tax-free to n on residents an app ll raMn n. , 

6 Figures or report awaited. 

* Hot officially UK Lmted; dealings permitted wader fbdt 163(4)(a£ 
+ USM; not Ihted on Stock Emliange and company not whirried la 

tarn drger of regulation as IMed seonurv 
» Dealt in under Mr 163(33 
H -Price at tune of swormaa 

9 indlaied d i vidend after pcndlog scrip andtor rtgles issue: cover 
relates to prrvnut dnddend or (oietet- 

♦ Moser bid Of reorganisation la progress, 
f Not comparator. 

t Same interim: reduced ftral and/or- reduced earring* I ideated. 
Forecast rfrvulmd; cover on mranqs updated bp tolesi oncrim 
staiemenL 
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or raridng only tor restricted dividend. 

8 Cover does mu allow lor sbareswMcit nay ahorarii lor dhtoead at 
a future date. No P/E ratio usually pi prided. 

D No tar value 

3 Fr. Belgian Francs. Fr. French Francs. 99 Yield bawd or 
assixppaan Tiratwy BUI tote aayl uuc a au ged iaul raatimtyof ttock 
a Taa her. b Flguras teeo on prospectus or pthee official estimate 
c Cerds. d Dividend rate paid or payable on part of apual. cam 
based on diwdffld on fidi capital, e Redemption yield. I Rat yteM 
g Asuaned dividend and yield, b Assumed dividend and yield altrr scrip 
issue, j Payment from capita sources, k Kenya, m interim nlgief (ran 
prrrioi* total, n tognet tone pendtop. g Earolnnt Based on prelimi nar y 
figures- * Dividend and ytek exclude a spend payment, t indMateo 
dividend: caver rotates to prarioas ahddend. Pf£ ratio based on latest 
amti eamksgs. u Fercou AvMxnd- cover based an previous year's 
earrings, v 5ubfect to iooi tax. a Dividend cover at excess of 100 
lanes, y Dividend and yield teed on merger terns, a Dwtdcnd anc 
yield bidtde a special payment: Cover does m apply m sprcia 
payment A Net dnmiena and ywio. B P i ef erewc e d h ndena passed m 
deterred. C Canadian. E Mmonom tenter price. F Drridrnd ant 
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196344. B As x umed dMderri ant yield after pending scrip and/or 
rigtos Issue. H Dividend ana yield based on prospectus or othei official 
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estimates for 1982-83. M Dividend and yieM based on prospectus or 
other official estimates for 19B3. N DMdend and yMd based on 
prasneais or od»/ Official estbattrs tar 1982-63. P Figures based 
on prospectus or other official estimates for 1982. Q Cross. T Figures 
assumed. Z Dividend total to rate 

AbbreriatbiB' to ex dMdead; to ex scrip Niue: m ex rights; a ex 
ril: ■A ex capital dktribtfton. 
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IndustrWt 

Aftted-Lyons.- 

BOCGrp- 

B.5.R._ 

Babcock --- 

Bxrriays &auk... 

Bercbaia- 

Blue Circle_ 

Boot*_ 

Bovrwefi- 

BriL Aerospace.. 

BAT- 

temU.j_ 

BtrmaOnL__ 

Cadbuys- 

Courtaulds ......... 

Debeidom_ 

DWHIfrs_ 

Omdap......... 

Eagle Star- 

F N.F.C.. 

Gen. Accelrra... 
Gtil Electric... . 

Glaxo--... 

Grand Sin._ 

G.U.S. -A'_ 

Guardian'.. . . 

t.K.N_._ 

Hawker Srid. 


House of Fraser.. 

15 IX.1__ 

17 -Unfix".- 

6 I.C.I_ 

10 LaflbroXe__ 

35 LegriAGen.— 

35 Lee Service_ 

44 UaydsBank.- 

22 "iDfi”-- 

19 London Britt._ 

20 Lucas Inns._ 

50 “Mams"_ 

4 Mrla. A5prar ._ 

24 MMbM Bark_ 

12 N.E I_ 

8 Nat. West. Bank. 
■8% PAODM_ 


5% tocaf Elect.:.. . 

30 R.H.M_ .. 

4 Rank Qrg. Ord.... 
30 Reed I raw ... . 

24 Sean_ 

90 T.l _ .. 

25 Tesco.. 

50 Thorn £M| .. 

33 Tract Hues ... 
15 Turner & ttrwaii 
30 Unilever_ 


15 (ltd. Bribery.... 
29 Vickers— 

10 wgehranh HM.. 
8 

16 Pro pe rty 

3 Brit. Land_ 

“ Cap.OMx4i».„ 
" Lino Sets.__ 

“ Peachey__ 

| teite 

f «h 

31 Brd. Petroleum. 
XI BurmahOd. .. 

SO Oartertiaii.. 

« KCA-•. 

X Premier . 

IS Shell_... 

26 Trieerarol . .. 
9 Uhramar_ 

? Mine* 

M Charter Cons. 

13 Cora. Gold. 

« Loraho. ..— 
65 RIO T Zinc 


A selection of Actions traded is given on ihr 
tonoon Stock Exchange Report page 


43 
- 1485 


Impaia Plat,20c 
LyUeriiurglZijc 

Plat 10c... 


27 Q75c 
IS Q31c 
37 Q35c 































































































































































































































































































































































































































































































































































































































































CURRENCIES, MONEY and CAPITAL MARKETS 


Financial Times Wednesday FebAiary 2 19SS 
Authorised! Units—continued 


FOREIGN EXCHANGES — 

Dollar eases from early levels 


FINANCIAL FUTURES 


AVU A P*c.’ IOB .... 

H>on vicin' n.4 70 4 ... 
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Volume improves 


Insurances—continued 


The dollar was weaker overall 
yesterday, having started the day 
on a firmer note. The U.S. unit 
was underpinned by higher 
interest rates although some 
determination by central banks 
to hold the dollar's rise prompted 
shortcovering later on. 

Sterling showed marginal gains 
ail round despite reports that 
Middle East oil states were likely 
to agree to a S4 cut in the price 
of a barrel of oil. 

DOLLAR — Trade weighted 
index (Bank of England) 121.1 
against 120.5 six months ago. The 
dollar has returned to favour as 
hopes of an early cut in the dis¬ 
count rate recede. The prospect 
of large fund raising by the 
authorities has also kept rates 
firm while fundamentals such as 
trade and budget deficits have 
been ignored as a bear factor. 

The dollar eased to DAI 2.4620 
from DM 2.4660 against the 
Deutsc-hemark and SwFr 2.012S 
from SwFr 2.0135. It was also 
lower a Gainst the yen at Y239.15 
from Y240.00 and FFr 6.9762* 
From FFr 6.9950. 

STERLING — Trading range 
against the dollar in 1982-83 is 
1.9265 to 1.5200. January average 
1.5735. Trade weighted index 
81.0 against 81.1 at noon and 
8L0 at the opening and com¬ 
pared with 80.9 on Monday and 

OTHER CURRENCIES 


91.5 six months ago. Sterling is 
very weak on fears of lower 
North Sea oil prices and recent 
disarray within Opec. There is 
also uncertainty caused by the 
possibility of an early general 
election. Sterling is now trading 
close to an all time low against 
the dollar and is also unsettled 
against other currencies. __ 
Sterling opened at S1.5170- 
SI.5180 against the dollar and 
touched a low of Sl-5140 in early 
trading before coming back to 
a best level of SI.5300. It closed 
at Sl.5235-1.5245. a rise of 40 
points. Against the Deutsche- 
mark it rose to DM 3.7550 from 
DM 3.75 and SwFr 3.07 from 
SwFr 3.0625. It was unchanged 
aeainst the French franc at 
FFr 10.63 and eased slightly 


against the yen to Y364J from 
Y365. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2.5940 to 2.2410. January average 
2.3900. Trade-weighted index 
127.3 against 125.1 six months 
ago. The D-mark has shown a 
weaker tendency recently in the 
run up to a March general elec¬ 
tion. Favourable trade figures and 
fading hopes of lower German 
Interest rates started to reverse 
this trend, but the D-mark in 
common with other major cur¬ 
rencies is again suffering from 
the problems of a strengthening 
dollar. 

The Bundesbank sold 36.2m 
when the dollar rose to 
DM 2.4678 from DM 2.4475 at the 
Frankfurt fixing. Later in the day 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 1 

% change 

from 

central 

rate 

V. change 
adjusted for 
divergence 

Divergence 
limit tl 


44 9704 

44.9679 

-001 

+1.25 

±1 .am 


8.234CX) 

8.07370 

-1.95 

-0.69 

±1.6430 


2.33379 

2-29913 

-1.49 

-0.23 

±1.0888 


5.61387 

8.51522 

-1.49 

-0 23 



2-57371 

2.52ZW 

—2.23 

-0 97 

±1.5004 


0.891011 

0.690099 

-0.13 

+ 1.13 

-1.6691 

Julian Lira . 

1360.27 

1319.04 

-2.31 

-1.63 

±4-1369 


Changes arc far ECU. therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


the U.S. currency eased back to 
DM 2.46 on indications of lower 
world oil prices, including news 
of a cut by the Soviet Union. 
Sterling rose to DM 3.7610 from 
DM 3.7450 at the fixing, but then 
declined to about DM 3.7550 in 
the afternoon. The D-mark was 
slightly firmer against the French 
franc and Irish punt, but 
weakened against several mem¬ 
bers of the European Monetary 
System. 

DUTCH GUILDER — Trading 
range against the dollar in 1982- 
1983 is 2.8199 to 2.4585. January 
average 2.6312. Trade-weighted 
index 118.8 against 116-2 six 
months ago. Energy savings from 
natural gas have kept the Dutch 
balance of payments strong, and 
the guilder steady against the 
Den (schema rk. 

The guilder was firm in 
Amsterdam, after weakening 
against the dollar and sterling 
in early trading. The dollar was 
fixed at FI 2.7125. compared with 
DM 2.6905 previously, but fell 
back below the FI 2.70 level 
during the afternoon. The pound 
rose to FI 4.13 from Fl 4.12 at 
the fixing, but later retreated to 
Fl 4.1125. The D-mark fell to 
Fl 1.0983 from FI 1.0993 at the 
fixing, and apart from the Danish 
krone and unchanged Irish punt 
other members of the EMS also 
lost ground to the guilder. 


Volume rose quite sharply on 
the London Internationa! Finan¬ 
cial Futures Exchange, after a 
very Quiet and unsettled day on 
Monday. Trading was aaain 
rather nervous and uncertain, 
with foreign exchange move¬ 
ments dominating sentiment. 
The estimated U.S. Budget 
deficit presented to Congress bn 
Monday came as no surprise, but 
now- :he figure has been pub¬ 
lished and fears about the latest 
Treasury refunding programme 
no longer overhangs the market, 
trading may return to a more 
normal pattern. 

Firmer Eurodollar interest 
rates, and the weak overnight 
dosing of Chicago, pushed the 
March Eurodollar price down to 
9020 at the opening, the lowest 
level of the Say. But it soon 
recovered, touching a morning 
high of 90.35. before rising to 
90.3S in the afternoon, and 
closing at 90.36, a fall of 6 points 
on the day. 

Volume m the gilt pit was 


LONDON 

THREE-MONTH 
points o( 100 *, 


EURODOLLAR 


Close High Low Prev 

March 90 36 90 3S 90.20 90.03 

June 39 98 B9 S 8 89 89 90.03 

Sept 89 73 89.75 89 60 89 82 

DSC 89 50 89.50 89.50 89.58 

March 89.27 — — 89 35 

Volume 2.127 (6851 
Previous day's open int 3.294 (3.252) 


□early double the previous day's 
level at 1.417, with (he market 
continuing to be strongly in¬ 
fluenced by tbe movements of 
sterling on the foreign ex¬ 
changes. Cash market prices 
moved within a very narrow- 
range. nervously watching the 
pound, but finished generally 
firm. In futures trading the 
March contract finished at 98-06. 
the highest level of the day. and 
a rise of j; from the Monday 
close. The market opened very 
weak at 97-20. and fell to 97-15 j 
The recovery seemed to bo 
inspired by a report from Kuwait 
that Gulf States are about to 
cut oil prices by S4 a barrel, 
removing some of Die un¬ 
certainty about downward 
spiralling oil prices. Three- 
month sterling deposits for 
March delivery opened at the 
day's low of 88.55. refleeung 
nervousness about London 
interest rates, but recovered 1 
partially to SS.64, a fall of 12 
points on the day. 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

5100.000 32nds o( 100*. _ 

Latest High Low Prov 
March 73-10 73-27 73-08 73-11 

Juno 72-21 73-04 72-18 12-21 

Sapt 72-05 72-20 72-00 72-04 


| Albany Lila AHurtnc* Co Lid 
: 3 DI'ICI Ljnr Pollwi Ojr. 0707 42311 1 

PMiuoin fwm _ _ 

EatPrnFBiL -.26 1 5517 +an — . 

fed I P-’iAc *77.* 5-17.1 — P9 — 

CtMonPltAC 231.1 344 2 +U.I — ■ 

ihimpPp Ac 21* n 22V 1 ii.5 —— 

NAmPFFoAc 901 1 OS 2 -r O b — l 

Pico Pen Ac 210 1 271.1 — ' 

MolInrPnAc 44 7 b 471.1 +2 5 —I 

Commercial Union Group 
Sr Hlirn'i 1 UhW.ii.iii CCS. 01-283 7300 ■ 
Viitl A4 J*X 29 123 52 .... — ' 


Ait Uts reb 4 
Print* bu n 
Mtiunn 
UK Faulty 
Put f nu't-r 
wnwrti 

Ft.ro inr _ 

■ "■m-Lka Gc 

(n> 

M*nd-4it-4ta*d 
Cull 1 

tinea tnt I 

Propetv 1 

N« W«it 1 


Offshore and Overseas—continued 


Porpotual U.T. MMagon (Jersey) Ltd | 
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Schroder Mrrnt Sendee* gmnl Ltd 
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Rothschild Asset Man adamant (C.l.) 
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CURRENCY MOVEMENTS CURRENCY RATES THREE-MONTH 


Argentina Peso . ' 82.555 82.575 
Australia Dollar.. 1.5795 1.5745 
Brazil Cruzeiro ..'418.94 419.B4 
Finland Markka.. 0.2585-0.2710 
Greek Drachma.. 125.571-124.754 
Hong Kong Dollar. 10.05^4 10.05 

Iran Rial.' 129.50* , 

KuwaltDlnnrKDI, 0.4455 0.4465 ; 
Luxembourg Fr .. 1 73.85-73.45 | 
Malaysia Dollar.. 3.4775-3.4875 
New Zealand Dir. 2.1170 2.1239 - 
Saudi Arab. Riyal 5.2535 5.6000 ■ 
Smgaoore Dollar 5.1725 3.1825 
Sth.African Rand 1.6320-1.6340 
U.A.E. Dirham.. ., 6.6080-5.6150 

■StOIng rates. 


54,020 54,070 
1,0320-1.0325 
275.91-875.28 
5.4265-5.4285 
63.50-83.80 
6.5820 8,5870 
84.60* 

0.29190 0.29205 
48.144e.16 
2.2810 2.2850 
1.3925-1.5945 
3.4395 5.4410 
2.0800 2.0820 
1.0710-1.0720 
3.6715 3.6735 


Austria.. 

Belgium.. 

Denmark. 

France. 

Germany. 

Italy .. 

Japan. 

Netherlands .. 

Norway. 

Portugal-. 

- Spain. 

• Sweden. 

; Switzerland.... 
.United States.. 
Yugoslavia. 


. 26.26 26.55 
75JBO-76.80 
13.16-13.50 

• 10.6110.71 

3.75-3.79 
< 2145 2185 
365-370 
4.114.15 
I 10.88 10.98 

• 140-165 
, 19114-206 

I 11.37-11.47 
3.07-3.11 
: 1.51i a -1.53la 
! 118-125 


Bank of Morgan 
England guaranty 
Index - Change £ 

Sterling-.f 81.0 —39.2 

U.S. doflar;. \ 121.1 ' +11.6 

Canadian dollar- i 89.8 ■ —17.7 

Austrian schilling.- 119.4 ; -4-20.1 

Belgian franc.i 94.0 > —2.4 

Danish kroner.I 83.8 —10.1 

Deutsche mark. .. 127.3 -r53.9 

Swiss franc..' 153.0 • + 1C9.8 

Guilder.- 118.8 1 +27.8 

French franc-. 73.6 —19.5 

Ura. 53.1 i —58.5 

Yen. 144.1 : +37.5 

Based on trade weighted changes from 
Washington agreement December 1971. 
Bank ol England Index (base average 
1975=100). 


Sterling .. . 


0.710224 

U.S. E . 

8 i»- 

1.08224 

Canadians... 

9.63: 


Austria Sell 


18.7628 ■ 

Belgian F ... 


52.0425 


t*. - iBank Special European 

Feb 1 1 rato Drawing Currency 

; % : Rights Unit 


0.610559 

0.929B32 

1.15026 

16.1520 

44.9679 

8.07370 

2.29915 

3.52230 

6.51522 

1319.04 

223.497 

6.69143 

121.647 

6.97690 

1,87836 

78.0915 


Danish Kr ...| 

D mark .j 

Guilder . 

French F.! 

Lira . 

Yen ., 

Norwgn Kr. ■ 
Spanish Pta 
Swedish Kr ! 

Swiss Fr. J 

Greek Dr'cft! 


9.38681 • 
2.67075 . 
2.93558 
7.57839 , 
1554.55 | 
261.561 
7.76291 
141.286 , 
8.12221 
2.18201 
N/A 


* CS/SDR rate for Jan 31: 1.34383. 


THE POUND SPOT AND FORWARD 


Feb 1 spread Close 

EH 1.5140-1.5300 1.5235-1.5245" 
Canada 1.8750-1.8900 1 8820-1.8830 
Nethlnd. 4.10'r-4-14 l j 4.11-4.12 

Belgium 73 30-73.90 73.36-73.45 

Denmark 13.15-13.23 13.15-13.16 

Ireland 1.12S0-1.1330 1.1270-1.1290 
W. Ger. 3.74-3.771, 3.75-3.76 

Portugal 140.00-1tS.00 140.50-142.50 
Spam 198 JO-199 30 198.56-198.80 


Close 

One month 

% 

p.a. 

Three 

months 

% 

p.a. 

1.5235-1.5245 

0.30-0.25c pm 

2.16 

0.78-0.73 pm 

1.98 

1.6820-1.8830 

0.17-0.07C pm 

0.76 

0.52-0.42 pm 

1 00 

4.11-4.12 

2 * 4 - 11 .C pm 

5.83 

6 ^t- 6 *a pm 

6.32 

73.35-73.45 

5 -iSe die 

-1.63 

35-45 dis 

-2.18 

13.15-13.16 

6-7 I .ore dis 

-6.04 

20-214 dis 

-6.31 


2.151-2.165 
10 90-10.95 
10.62-10.68 
11.39-11:43 
383-387 
26.27-26.47 
3.05> r 3.08<] 


2.151-2.153 

10.90>,-10.91 >, 

10.62>t10.63Ii 

ii.asvii-4o>> 

364-365 

26.30-26.35 

3.06V3.07H 


0.55-0. 68 p die 

1 7 ,-1 J 4 pf pm 

350-1140c dot 
90-115c dis 


— 6.54 1.38-1 - 68 die -6.26 
5.19 5V5*I pm 5.72 
-83.18 760-1650dls -34.06 
-6.19 295-355 dis -6.54 
-6.97 60-56 dis -S.76 

-1.86 5V6\ dis -2.13 

-5.64 23>r2fl>zdls -9.41 


Belgian rate is far convertible 
Six-month forward dollar 1.27- 


10=1-14', lire dis -5 97 50-55 dis 

IVZVore dis - 1.86 5VfrV dh 

441c die -5.64 23>r2fl>zd 

’■ore pm- J , dis -033 \ pin-par 0.13 

1.50-1-30y pm 4.61 4.50-4 30 pm 4.83 

llVIOgro pm 4.98 36V32pir 

2 V 1 'iC pm IJ 1 (ft-Ft pn 


llVIOgro pm 4.98 36V32pm 
2V1'iC pm 8 J1 (P.-8V pm 

Irancs- Financial Irene 75.70-75.80. 
1.2c pm, 12-manth 2.05-1.90c pm. 


THE DOLLAR SPOT AND FORWARD 

Day's % 

Feb 1 spread Close One month p.i 

UKt 1.5140-1.5300 1.5235-1.5245 Q.30-0.25c pm 2.1 

Irelandt 1.3445-1.3555 1.3500-1J515 0.86-0.76c pm 7.2 

Canada 1^Z350-1.2375 1^350-1.2360 0.11-0.14c die -1.2 

Nethlnd. 2-6985-2.7220 2.6985-2.7005 0.95-0.85c pm 4.« 

Belgium 48.14-48.40 48.14-48.15 14-16c dis -3.1 

Denmark 8.8300-8.6855 8.6300-8.6400 4-5ore dis - 6 J 

W. Ger. 2.4565-2.4820 2.4615-2.4625 0.67-O.62pf pm 3.1 

Portugal 92-25-95.00 92-25-93.75 250-750c die -64.5 

Spain 130.20-130.90 130.20-130-30 80-IOOc dis -BJ 

Italy 1.412-1.423 1.412-1^13 10-12', lira dis -9.S 

Norway 7.1450-7.1820 7.14S0-7.1550 1 ^- 2 *,ore dis -3.7 

France 6.9600-7.0300 6.97375-8.978753.BO-4.40c dis —7.1 

Sweden 7.4675-7.4815 7.4675-7^4775 1.40-1.S0are dis —2.5 

Japan 238.46-241 JS 239.10-Z39.20 0.63-0.46y pm 2.4 

Austria 17 26-17.37 17.26-17.Z7 4 ‘,- 3 Lgro pm 2.5 

Switz- 2-0060-2-0300 2.0120-2.0130 1.10-1.05c pm 6.4 


months p.a. 

0.78-0.73 pm 1.S8 
2.40-2.20 pm 6.81 
0.28-0Jldis -0.95 
3.05-2.95 pm 4.45 
50-64 dis -4.32 
13V14',dis -6.47 
2.31-2.26 pm 3.71 
S50-1450dia -43.01 
265-295 dis -8.56 
41-43 dtv -11.89 
7-6 dis -4.19 
19-20 dis -11.19 
3.50-4.0Qd'is -2.01 
1.78-1.66 pm 2.89 
15V13!« pm 3.36 
3.35-3-30 pm 6.61 


t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 49.65-49.75. 


EXCHANGE CROSS RATES 


i Pound St'rllng U.S. Dollar ) Deutachem'k Japanese Yen FrenchFranc Swiss Franc .Dutch Guild'; Italian Lira Canada DoUtu-.Belglan Franc 


Pound Sterling 
U.S. Dollar _ 

Deutsche mark 
Japanese Yen 1, 000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 


0.810 I 
2.076. ! 


MONEY MARKETS 


UK rates ease back after nervous start 


UK clearing bank base lend! as 
rale II per cent 
(since January 12 and!3! 

Interest rates in London edged 
nervously higher in early trading 
yesterday as sterling touched new 
lows against the dollar. However 
a recovery - Id the cable later in 
ihe day allowed rales to ease 
hack a little to finish hardly 
changed from Monday's dosing 
levels. One-month interbank 
money was quoted at 11J per 
eenl initially but slipped lo 11} 1 
per cent in the afternoon while 
three-momh sterling CDs finished 
at 11 Ml 1 .: per cent compared 
with 112-11! per cent on Monday. 
Overnight mnney opened at 11- 
Hi per cent and rose to 11! P« r 
cent before drifting away to 5 , 
per cent. Trading was on the 
quiet side after an early flurry 
with a relatively small shortage 
helping to minimise tension at , 
the shorter end. 

The Bank forecast a shortage 
oi around £200m. later revised to 
iT50m. with factors affecting the 
market including bills maturing | 
in officials hands and a net lake , 
up of Treasury bills—£23lm and 
Exchequer transactions—£110m. 1 
On the other hand there was a 
fall in ihe note circulation of 
£70rn. The Bank gave assistance i 
in the morning through pur- i 
chases of £132m of bills at 11 per 
There was no further interven- j 
tion in the afternoon. 

INTEREST RATES 


cent comprising £ 62 m of eligible 
bank bills in band 1 (up to 14 
days), £2m of Treasury bills in 
band 2 (15-33 days), £28m of 
eligible bank bills in band 3 (34- 
63 days) and £40m of eligible 
bank bills In band 4 (64-54 days). 

In Frankfort call money was 
quoted at 6 per cent as the mar¬ 


ket experienced a shortage of| 
short term funds. This followed 
an expiring DM 9.6bn sale and 
repurchase facility being re¬ 
placed by a new repurchase 
agreement of only DM 5.8bn. The 
shortfall has been compensated 
to some extent by the commence¬ 
ment yesterday of a DM 4bn in- 


■ crease in banks' rediscount 
quotas. However funds obtained 
in this way are secured loans and 
it may take time for banks lo 
raise that amount of commercial 
paper. Consequently banks will 
take advantage of funds avail¬ 
able through the 6 per cent Lom¬ 
bard facility for the time being. 


LONDON MONEY RATES 


| Sterling ] 1 Local ;Local Auth.l Finance 

Feb, l {Certificate | Interbank • Authority negotiable [ House 
I of deposit 


Overnaht. 

2 days notice J 

1 days or.! 

7 days notice 

One month .. 
Two month*...' 
Three months. 

six months. 

Nine months... 

One year. 
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ECGD Fixed Raie Export Finance Schema IV Average Rate lor interest period January 5 to February 1 1983 
(inclusive) 11.327 par cent. j 

Local auihoiiiias and hnance housea seven daya’ notice, others seven days Hxed. Long-term local authority mortgage 
rates nominally three years 12 per cent: lour years 124 per cent five years 124 per cent. #Benk bill rates in table ! 
are buying rates for prime papnr. Buying rate lor lour month bank bills 114 per cent: lour months trade bills 114 per 
cent. , 

Approximate silling rale lor one month Treasury bills lO^u-H Mr cent: two months IOUjx-II per cent and three 
months lO^a-ll per cent. Approximate selling rate lor one month bank bills 114, per cent: two months 114, per cent 
and three months 114a per cent: trade bills ll 1 ^, per cent: two months 1114, per cent and three months 11 >u per 
cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11 per cent iron February 1 igea 
London and Scottish Clearing Bank Rales lor lending 11 per cent. London Deposit Rates lor sums at seven days' 
notice B par cent. 

Treasury Bills: Average tender rate of discount 10.9366 per cent. CertiRcans ol Tax Deposit (Series 6 ). Deposits ! 
of £100.000 and over hrld under one month 114 per cent; one-throe-month 114 per cent: three-12-month 114 per cent 1 
Under £100.000 114 per cent from January 28. Deposits held under Series 3-5 114 per cBnt. The rata ter all deposits - 
withdrawn lor cash 84 per cent. i 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Six One 

Months Yoar 


Sterling.. 

U.S. Dollar... . 
Can. Dollar . - 
D. Guilder.. 
S. Franc. . 

Deutschm'rkj 

Fr’ncb Franc. 
Italian Lira 
Belg. Franc... 

Conv. 

Fin.I 

Yen. 1 

D. Krone. .... 
Asia 8 iSing.i 


II ll<s . Hi'.t lire • Uric-lift , llfte-U4 I llte-114 | 114 H&s 
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MONEY RATES 


NEW YORK 

Prime rate . 11 

Fed lunds (lunch-time) .. 8 VH 7 , 
Treasury bills (13-week) B.12 
Treasury bills (28-week) 8-23 


12-131: . 124 14 ' 134-144 1 134-144 j 134-144 ! 134 134 
124 124 124 124 : 124-124 : 12^125* . 124 134 i 124 12H 


GERMANY 


Lombaid . 

Overnight rate . 

One month .. 

Three months . 

Six months .. 


. 84) 

. 6.0 

. 5.775 

. 5.975 

. 5.825 


64 64 6ft 64 6se-6hl 

134-144 i 16-17 17in 1B4 

9,L-9ft i 94 94 i 94 95s 


' 6 ft-6 4 

184 194 - 17ig-184 
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FT LONDON INTERBANK FIXING 

( 11.00 o-m. FEBRUARY It 


3 months U.S. dollars 


6 months U.S. dollars 


offer 9 11-16 


offer 9 15/16 


Intervention rate . 12375 

Overnight rata . 12.6276 

One month . 12.75 

Throe months . 12.75 

Six months . 12.5625 

JAPAN 

Discount rate . 5.5 

Cali (unconditional) . 6.84375 

Bui discount (3-month) -6.84375 


The fixing rates are Ihe arithmetical means, rounded to the nearest ona>slxteemii. SWITZERLAND 

ol the bid and offered rain for SlOm quoted by fits market to five reference banks Discount rate . 44 

at 11 am each working day. The banks are National Westminster Bank, Bank of Overnight rate ... 14.2 

Tokyo, Deutsche Bank, Bonquo Nationals do Pans and Morgan Guaranty Trust. One month . 2 “»- 2 "i» 

Tilreu months .2“v-3*v 


NETHERLANDS 

Discount rate . 44 

Overnight rate . 4V S4 

One month . 5-54 

Three months . 5-54 

Six months . 54-54 

$ CERTIFICATES OF DEPOSIT 

One month . 8.80-8.90 

Three months . 8-95-9.06 

Six months . 9.20-9.30 

One year ... 3-60-9.70 

LONG TERM EURO $ 

Two years . 11-114 

Thioe years . 114-114 

Four years . 114-12 

Five years . 114-124 

SDR LINKED DEPOSITS 

One month . 9 % - 9 »„ 

Three months . 

Six months . 94-104 

One your . O^it-iote 

ECU UNKED DEPOSITS 

One month . 1O , »-10 u i» 

Three months .. 114.114 

Six months . 114-114 

0"B YW ... 114-114 


£250.000 

pomu 

ol 100 "'. 



June 


Close 

High 

Low 

Prev 

U.S. 

March 

88.64 

88.70 

83 55 

88.76 

paints 

June 

89.01 

39.12 

88.96 

89 15 


Sept 

88.97 

89.05 

88.95 

89.12 


Dee 

88 97 

89.00 

83.97 

89.10 


Volume 

Previous 

1.334 (488) 
day’s open int 

2.650 

(2.646) 

Sept 

Doc 


20-YEAR 12', NOTIONAL GILT £50.000 
32nde ot 100*. _ 

Close High Lour Prev 

March 98-06 98-06 “7-15 97-31 

June 97-30 97-30 97-15 97-23 

Sept 97-20 97-20 ?"-Q 2 97-13 

Volume 1.417 (791) 

Previous day's open mt 2-222 |_2S1) 
Basis quote (clean cash price of 
154*1 Treasury 1SS8 less equivalent 
price ol near futures contract + 2/10 
cum div. 14/22 ex div (32nds) 

STERLING - £25.000 S'per £ 

Close High Low Prov 

March 1.5213 1-5215 1.5115 1.5220 

June 1.516/ 1.5165 1.5105 1.5156 

Volume 414 (281) 

Previous day's open 'mt 1.019 (978) 

DEUTSCHE MARKS DM 125.000 S par 
DM _ 

Cloae High Low Prev 
March 0 4080 0.4082 0 4046 0.4081 

June 04115 0.4115 0 4098 0 4134 
Volume 67 (27) 

Previous day's open int 252 (2S0) 

SWISS FRANCS SwFr 125.D00 S per 

SwFr _ 

Close High Low Prov 
March 0.5012 0.5012 0.4864 0.5020 
June 0.5090 — — 0.5098 

Volume 125 (61) 

Previous day’s open int 2E7 (273) 
J APANESE YEN Y12-5m S per Y100~ 
Close High Low Prev 
March 0.4200 0.4200 0.4156 0.4187 
June 0.4210 0.4210 0.4210 0.4215 
Volume 230 (48) 

Previous day's open Int 211 (188) 


CERT. DEPOSIT (IMM) Sim points ol 

100'.. _ 

Latest Hiqh Low Prev 


Dec 89.78 89 85 89.78 89 85 

March 90.76 90 92 90.73 90.79 

June 90-28 90.34 90.27 90 33 

Sept 90.01 90.08 89.98 90 .05 

THREE-MO NTH EURODOLLAR (IMM) 
Sim points Ot 100 *.. 

Latest High Low Prev 
March 90 08 90.13 90.04 90 12 

June 89.67 89.74 89.67 89.74 

Sept 89.46 89.49 89.43 89.48 1 

Dec 89.26 89.31 89.25 89.32 


90-28 90.34 90.27 90 33 
90.01 90.08 89.98 90.05 


STERLING (IMM) Ss per C _ 

Latest Hiah Low Prev 
March 1.5170 1.5255 1.5170 1.51B0 

June 1.S125 1.5195 1.5105 1.5180 

Sept 1.5000 1.5125 1.5040 1.5080 

Dec 1.5050 1.5140 1.5090 1.5040 

March — — — — 

June_ — — _—_— 

ftNMA (CBT) 8 % 8100,000 32nds of! 


FIRST TIME IN UK! 

The five-day way to learn about Futuoa Markets! 

THE CEI Commodity Brokers’ School’s intensive 
five-day programme is designed for junior staff, as a 
refresher course for middle management or as a 
lead up to the National Commodity Futures Eram, 
which can be taken directly after tna course *- in . 
the UK. The course starts in London on March 21st 

Only a limited number of places are available, as 
this is an extremely personnel-intensive course, 
with experts from the US Commodity markets as 
tutors. Course fee is £500 (plus VAT), including aJT 
course notes. This compares very favourably with the 
cost of sending key personnel to America for training. 

Send the coupon by return for information pack 
and ticket availability to Brian Reidy & Associates, 

Suite 144,7th floor, Plantation House, Fenchurch 
Street, London EC3. Tel: 01-283 3617. 

Please send me information and availability on the Commodity 
brokers' School intensive 5-day Futures Market Course. 


Company. 
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64-18 
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ART GALLERIES 


AGMEW GALLERY. 43. OM Bond St . W1. 
01-629 6176 110th ANNUAL WATER¬ 

COLOUR EXHIBITION. Until 25lh Fee. 
Mon -Frl. 9.30-6.30. TtHIfL. until 7. 

FIELDBORNE. 63. QuMM Grew. NWS, 
01-S86 3600. LARGE LANDSCAPES & 
TOWNSCAPES. Lr. gallery Seattle Wilson. 


lepcvrc gallery, so. Bruton st.. wi. 
01-493 1572-3. CONTEMPORARY 

PAINTINGS ON VIEW. Mon.-Frl. 10-S 
ami Sate. 10-13.45. _ 

PARKIN GALLERY, it. Motcomb St.. 
London SW1. 01-23S B144. CECIL 
BEATON MEMORIAL EXHIBITION until 
18 Feh. 

SANDFORD GALLERY, 1. McrCCf SL. 
WC2. •• THE ART CRITICS " Art Show. 
Tu«*.-5at- 12-5.30 om 


PUBLIC NOTICES 


OFFICIAL NOTICE 

The loss has been resortM! to use or 
the following London Metal exchange 
Warrant, and we base been stked to love 
a duplicate Warrant. 

Warrant- 260153 16 Bara SUwv. Brand: 
BOR. Weight Troy Ounset 9.58183. 

Anyone claiming to be entitled to these 
goods is minted to enter protest try means 
el Summons agamit the delivery ol the 
poods, or the issue of ^ d-P.Kgte 

P.O. HON 10641. 
WiUemUuMM 20. 
Rotterdam 2. 

CITY OP BRISTOL BILLS 
£3'Jin Bills tram 1.2.83 to 3.S.63 at 11%. 
Applications £39>,m. CS'jm outstanding. 

GLASGOW DISTRICT COUNCIL 
Bills Issued 2.2.83 £E.Om at 11% matbr. 
Inp 4.5 63. Applications £S5m. BHI* 
outstanding 521 


NATIONAL 
MANAGEMENT 
GAME 03 

- vQf - 

| ** Closing date extended to 11 February 1983 ** 

Put your management 
skills to the test. 


This year lor the first time entry to NMG 
will provide automatic free entry to the Plate 
competition for those unsuccessful in the 
First Round. This effectively gives all 
competitors a minimum of 10 training 
sessions in corporate decision-making. 


New Program 


From this year, the National Management 
Game will be based on a new computer 
program, SIMBA 1, which spreads the 
decision-making more evenly over the 
business functions than the earlier NIMEX 
programs, as well as setting stimulating 
problems in the competing claims for 
resources. It provides an opportunity to 
practise realistic corporate 
decision-making. 

The Game 

The NMG is designed to demonstrate 
specific and detailed business situations with 
all the attendant problems, risks and 
consequences, which are simulated through 
a computer model. 

Each team in the Game is, essentially, a 
company making decisions on the deployment 


of its resources in manufacturing and 
marketing products over a number of trading 
periods. The winning team is the one 
generating the largest profit at the end of 
the Game. 

The NMG puts competitors into a - 
boardroom situation where they must work 
together to thrash out balanced decisions 
within a time limit and under pressure of 
competition. 

The Rewards 

The winning team, National Management 
Game Champions 1983. will receive a cheque 
for £2,000. 

The next three most successful runners-up 
receive cheques for £1,000, £750 and £500 
respectively. The Plate competition offers a 
top prize of £750 with second and third prizes 
of £500 and £250. 

In addition to these cash prizes, all finalists 
receive an individual trophy. 

ENTRY FEE: £80 per team plus £12 VAT for 
entry to both NMG and “Plate,” 

Closing Date for Entries: extended: 

11 February, 1983 


For full details and entry brochure write to: 

The Administrator 
National Management Game 
ICL Ltd 

Beaumont, Old Windsor, Windsor 
Berkshire SL4 2JP 
Telephone 07535 68181 

Sponsored by: The Financial Times, The Institute of Chartered Accountants in England and Wales, 

International Computers Ltd. 

Associate Sponsors: The Institute of Directors, The Confederation of British Industry. 





























